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Abstract

This paper explores the relationship between the Wealth Transfer Index (WTI), a statistic defined by Brown and Bilodeau (1997), and retirement age, which is the age at which the workers in an economy cease to be economically productive. Appropriately expressed as ratio of consumption demand to labour productivity, WTI is a barometer for the demand for wealth placed on the workers of an economy. This paper explains why a relationship between this statistic and retirement age must exist. Using Canadian historical median retirement age data compiled by Statistics Canada and calculated values of the WTI for the same period, three linear regression models are fit. The conclusion from this analysis is that there is a strong positive correlation between the WTI and average retirement age. 

This paper also briefly looks at the well-documented demographic shift expected to occur in Canada due to the baby-boom-baby-bust tidal wave. The aged dependency ratio is expected to increase dramatically, reaching 45% in 2036. A practical application of the WTI model suggests that the baby boom cohort may experience a rise in the normal retirement age in the period 2017-2034. They will, in effect, be forced to retire at ages that will allow for an "acceptable" transfer of wealth from the workers to dependent Canadians.   Using one of the fitted linear regression models, and projected values of the WTI, the paper then projects the median retirement age to 2041, for Canadian workers.  The paper concludes by speculating on how the marketplace might respond to higher retirement ages.

INTRODUCTION
In an economy it is the labour force that produces the goods and services demanded by consumers, both productive and unproductive. Through large-scale macro-economic wealth transfer schemes such as social security, education, unemployment insurance and national health care, wealth is redistributed from the workers to the beneficiaries of these schemes. The redistribution is accomplished by means of the sale of assets by retirees (e.g. pension asset liquidation), taxes on the worker’s earnings, social security contributions, charitable donations, and voluntary altruism.


Brown (1999) argues that there is a limit on the demand for wealth transfer that can be borne by the workers in an economy. He maintains that the economy has ‘self-adjusting’ mechanisms (acting through the government, employers, individuals, or economic forces), that always ensure that at any given time, only an ‘acceptable’ demand for wealth by dependants can be placed on workers. One way to maintain an acceptable balance is a shift in the average age at which a worker retires (i.e. ceases to be economically productive). Workers will retire at the earliest age that is “ affordable” in a macro-economic sense.

This paper attempts to validate this argument by using a statistic called the Wealth Transfer Index (WTI), which measures the relative demand for wealth placed on the labour force by youth, unemployed and aged. Using Canadian data, we show that a strong positive correlation between the WTI and average retirement age does in fact exist, thus supporting the hypothesis that the average retirement age of a given population will shift to allow for a stable wealth transfer from the workforce to all dependent Canadians. The paper concludes by projecting the average age at retirement for the Canadian working population for years to 2041, using historical retirement age data from Statistics Canada, average rates of productivity improvement and forecasted values of the WTI for years to 2041.

The Wealth Transfer Index (WTI)

The WTI, developed by Brown and Bilodeau (1997), is a statistic that measures the relative supply of and demand for wealth among the Canadian population. It is defined as:
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where
Y  = Youth, 0-19



U  = Unemployed adults



A  = Aged, 65 and over



LF = The Employed Labour Force aged 20-64

The weights of 1.866, 1, and 4.636 were derived by McDonald and Carty (1980, pp.16-17) for the Task Force on Retirement Income Policy (1979) and depict relative wealth transfer weights for the young, unemployed adults, and the elderly, respectively. The weights do not have any meaning by themselves—they are only weights relative to a weight of "1" for unemployed adults. It is important to note that the transfers to the aged are almost exactly 2.5 times the transfers to youth.  These weights are based on total payments for health care, education, unemployment transfers, and retirement income security made by any government (federal, provincial or municipal). While this does not represent the totality of dependency costs, it does capture the key macro-economic indicators. It should be noted that a factor for productivity improvement should be included in the denominator for comparisons of wealth transfers over a period of years. For example, even if the demand for goods and services by dependants were to grow, the increased demand for wealth transfer could be met if the work force became more productive.

There are problems with the use of this index as is.  First, the study on which the weights are derived is now 20 years old.  It is true that in 1982 Foot (1982, p. 135) corroborated the weights (and suggested that in the United States, the ratio of transfers to the aged would be about three times the transfers to youth), but no later data exist.  There are many reasons that over that 20-year time span the weights would have shifted.  Educating the young has become more expensive, as has health care for the elderly.  Some social security payments (e.g. Old Age Security and the Guaranteed Income Supplement) are indexed to inflation, while others (e.g. the Canada/Quebec Pension Plans) are indexed (prior to retirement) to wages.  Further, ad hoc amendments to all of these plans have taken place over this 20-year period.  At the end of the day, however, these data are all that are available.  Thus, we argue that we should continue the study as outlined.

Canada: Demographics and Implications for the future

The Canadian Baby Boom-Baby Bust demographic profile has been well documented.  The rise in birth rates during the 1950's and early 1960's coupled with the dramatic decline in these rates in the 1970’s will shift the population age structure over the coming years. Exacerbating the rise in the number of seniors in Canada is the fact that life expectancy is increasing (see Table 1).  Figure 1 outlines the historical and projected distribution of youth, adult and aged in Canada up to 2100.  Clearly, this "aging" of the population will create a heavy demand for wealth transfer from the workers to the elderly, which could create pressure for an increase in taxes and other contributions from the workers’ earnings, all else being equal.

However, this shift could mean that baby boomers will simply not be able to retire at the ages currently accepted as the norm. There are several reasons why this might come true. Assume that the massive baby boom cohort attempted to retire at ages now accepted as normal. As the baby boomers attempted to liquidate their assets, to buy goods and services, these asset prices could become depressed. 

Table 1

Life Expectancy in Canada (1931 to 1994)*

	
	At birth
	At age 65
	At age 75
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	Male
	Female
	Male
	Female
	Male
	Female

	1931
	60.0
	62.1
	13.0
	13.7
	7.6
	8.0

	1951
	66.3
	70.8
	13.3
	15.0
	7.9
	8.8

	1971
	69.3
	76.4
	13.7
	17.5
	8.5
	10.70

	1991
	74.6
	80.9
	15.7
	19.9
	9.6
	12.50

	1994
	75.1
	81.1
	16.1
	20.1
	9.9
	12.70


*These are period life expectancies based on the q’s experienced in the reference year, without projection.

Source: Statistics Canada, 1986, 1995a, 1997

Figure 1

Distribution of Historical and Projected Population by Age Group
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Source: Office of the Superintendent of Financial Institutions, 1998

Furthermore, because the much smaller baby bust generation is now the only source of labour, production in the economy could suffer a slump, whilst demand for consumption goods and services remains level. The expected result would be price inflation.

To the extent that the retirement decision is dependent on the real value of assets accumulated versus the current cost of goods and services, then it is clear that some baby boomers might be forced to postpone their exit from the workforce  (see also Schieber and Shoven 1994). Employers, as well as governments, would also be expected to provide incentives for later retirement because there would be a decline in the supply of labour (Statistics Canada, 1996, p. 39). In other words, the baby boomers might be forced to adjust to new ages of retirement that would continue to allow a constant wealth transfer from a stable work force to all dependent Canadians.

Analysis of the Wealth Transfer Index versus the Historic Retirement Age

Table 2 gives calculated values for the WTI based on data for the years 1976-1998, yearly productivity improvements for the same period, and median retirement ages for Canada for the years 1976-1995 (Statistics Canada, 1999). Statistics Canada has published data on age of retirement only since 1976, so no earlier periods could be analyzed.

A linear regression model of the average retirement age was fitted against the WTI, adjusted for annual labour productivity improvements (see Figure 2).

Table 2

Median Retirement Age and Wealth Transfer Index (Adjusted and Unadjusted) for 1976 - 1998

	Year
	MRA
	Productivity increase
	WTI
	WTI-

Adjusted

	1976
	65.00
	1.89%
	2.962
	2.962

	1977
	64.92
	0.00%
	2.927
	2.872

	1978
	65.00
	0.00%
	2.847
	2.793

	1979
	64.92
	0.46%
	2.747
	2.696

	1980
	64.83
	0.00%
	2.684
	2.622

	1981
	64.92
	0.92%
	2.617
	2.556

	1982
	64.83
	2.28%
	2.721
	2.633

	1983
	64.67
	3.13%
	2.708
	2.559

	1984
	64.75
	1.73%
	2.639
	2.413

	1985
	64.67
	-0.43%
	2.571
	2.307

	1986
	64.58
	0.43%
	2.515
	2.267

	1987
	63.25
	0.00%
	2.488
	2.232

	1988
	63.83
	0.00%
	2.443
	2.192

	1989
	63.33
	0.43%
	2.441
	2.190

	1990
	62.92
	0.85%
	2.475
	2.210

	1991
	62.58
	1.68%
	2.582
	2.284

	1992
	62.33
	0.41%
	2.636
	2.289

	1993
	61.83
	1.65%
	2.632
	2.274

	1994
	62.33
	1.21%
	2.605
	2.209

	1995
	61.75
	-0.40%
	2.583
	2.159

	1996
	
	2.81%
	2.579
	2.166

	1997
	
	0.78%
	2.551
	2.073

	1998
	
	
	2.506
	2.017


Source: Statistics Canada (1999). Brown and Bilodeau (1999)

The median retirement age for a particular year was regressed on the resultant WTI of that same year. Significant overall regression was obtained with an 
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 statistic of .55 (see Figure 2). The regression equation is:
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A second regression model--also accounting for labour productivity improvements in the calculation of the WTI--was fitted (see Figure 3). The median retirement age for a year was regressed on the WTI lagged six years; that is, the retirement age of year t was regressed on the WTI of year t-6. Results for this model were impressive, with an 
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 statistic of .91. The obtained regression equation is:
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Lagging the WTI used in the regression model is plausible because individuals, employers and governments all need time to make adjustments to accommodate new realities. The lags involved can basically be categorised into three categories – recognition, decision and implementation lags.  First, the agent involved (individual, employer or government) needs to identify and recognize that a wealth transfer shift has occurred (either upward or downward). Once this has been identified, time is needed to respond (e.g. by changing the tax rate).

Figure 2

Model 1, 1976 - 1995

Overlay Plots of Actual Versus Predicted

Average Retirement Age for Canada
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Figure 3

Model 2, 1982 - 1995

Overlay Plots of Actual Versus Predicted

Average Retirement Age for Canada

with Lagged WTI
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This could take years. Finally, after a response decision has been reached, time would be required for implementation of the suggested course of action. For example, if the WTI declined, it might be possible for governments to lower taxes, for manufacturers to lower prices, or for employers to enhance pension benefits. Any of these actions would allow earlier retirement.

As a second example, with the impending demographic profile where the baby bust generation will be the source of labour, it might be expected that both employers and governments would offer later retirement incentives. However, they would require time to identify the need, and then to implement the incentives. It would also take time for the employee to factor these incentives into his or her retirement decision. Thus, a six-year time lag is completely plausible.

Finally, a linear regression model that did not account for labour productivity improvements was fit using lagged values of the WTI observed during the period 1976-95 (see Figure 4). The results show that the regression is still significant (
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=0.84) and that the WTI is a useful predictor of the median retirement age (although not as good as model 2). The regression equation is:
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Figure 4

Model 3, 1976 - 1995

Overlay Plots of Actual Versus Predicted

Average Retirement Age for Canada

Ignoring Productivity
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The regression results for the three models, particularly the lagged WTI model, show the existence of a strong positive correlation between the WTI and Median Retirement Age. The WTI quantifies the economic force that “decides” the average age at retirement as a ratio of consumption demand to production supply. Because of this definition of the WTI and the regression results, it might be plausible to infer a causal relation between the WTI and median retirement age.

Projections on Future Retirement Age in Canada
The previous section provides a model (Model 2) with which to project the retirement age in the future.  To this end, we also need to project the WTI in the future.  Statistics Canada (1994) has projected the 1993 Canadian population to 2041 under four different sets of assumptions (low-growth, medium-growth, and two high-growth projections).  This paper employs the medium-growth projection (projection 2); it is considered to be the most realistic, and Brown and Bilodeau (1999) used the same assumption in their paper.  These data provide us with information on the number of young (ages 0 to 19), adult (ages 20 to 64) and elderly (ages 65 and up) in Canada up to 2041.

To determine the number of employed and unemployed adults, we use a method similar to Brown and Bilodeau.  Historical participation rates and unemployment rates for various age and sex groups are available from Statistics Canada (1984, 1989, 1995b) up to 1994.  We then use an ARIMA
 time series methodology to project these rates up to 2006, after which the rates are held constant.  The participation rates are segregated between the sexes and different age classes while the unemployment rate is obtained for the entire adult population.  By knowing the number of people in the various age and sex categories, the model forecasts the number of employed and unemployed Canadians up to 2041.

The model assumes an annual increase in productivity consistent with the historical increase from 1976 to 1998 (in terms of 1986 dollars).  The productivity increase during this period has averaged 0.9% compounded per annum (pa).  The WTI (adjusted) up to 2041 is then found using the projected population and employment data, with the labour force component adjusted to reflect productivity improvements.

Using the six-year lagged regression we obtained in the previous section (Model 2), we are able to project the median retirement age in Canada up to 2047.  The result is displayed in Figure 5.  If the retirement age rises, it is assumed that these new workers have the labour force participation rates of those aged 60-64.

Figure 5
From Figure 5, we can see that the median retirement age is projected to generally decrease until 2017, where it reaches a local minimum of 60.3 years.  After this date, the increase in the number of elderly and the decrease in employed adults results in a higher median retirement age as workers must stay longer in the workforce to achieve a constant WTI.  The increase is projected to last until 2034 when the median retirement age is 60.9 years.  After that, the retirement age is again projected to decrease.  In 2041 the median retirement age is forecast to be 60.6 years; it will be 60.0 years in 2047.

We also show future projected retirement ages with 1.5% pa productivity growth (Figure 6), and no productivity growth (Figure 7).  Finally, in Figure 8 we show that the annual rate of productivity growth required for no increase in retirement age is 1.29% pa.

Figure 6
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Figure 7
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Figure 8
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Market Response

This paper has shown that, after 2016, there will be more pressure for later retirement than for early retirement.


What will that mean for the design and administration of employer-sponsored pension plans? One would expect that in the normal realm of labour economics, once older workers determine they are a scarce and valued commodity, they will bargain for more acceptable work arrangements.  This might mean higher compensation, but it could just as easily mean pension benefits more attuned to their needs.  For example, a worker might ask to be allowed to work Tuesday through Thursday, and contribute to the pension plan, but then take every Friday and Monday off and draw pension benefits on those two days.  Or, similarly, a worker might suggest a work year covering the seven months from April to October during which the worker would be employed full-time and contribute to the pension plan, but for the months from November to March, the worker would be considered "retired" and draw from the pension plan.  Neither of these arrangements exist today within a normal pension plan (in fact, they would not be allowed under the regulations for Qualified/Registered plans), but there is nothing to stop them from being created actuarially.


Further, one must become aware of the fact that retirement is not a one-time, one-day event.  Workers do not go from 40 hours a week to full-time leisure.   It is now estimated that between 30 and 50 percent of people move into their "final" retirement via partial retirement, or use "bridge jobs" from their "career" jobs into retirement, and that this process can take up to five years.  Further, it is the best educated workers who have been forced to retire early who are most likely to return to a bridge job (see McDonald, 1996, Burkhauser, 1996 and Quinn, 1997/99).  Thus, what is needed is not costlier retirement benefits, but more flexible benefits and administration that can be tailored to the needs of the individual worker.  The day of "one size fits all" should be over.  What is needed are employers, pension plans and regulations that allow for a longer-term transition from full-time work to full-time retirement.  Workers should not have to leave their primary or career employer to find "bridge jobs".  They should be able to find "bridge jobs" where their skills are most valuable, and this is within their career post.  To do otherwise is to deny and waste a huge asset, namely the older worker.


Finally, Defined Benefit plans that are integrated with Social Security (i.e. the C/QPP) will have to be cognizant of any future benefit reductions by the government, since, depending on the design of the plan, reductions in government benefits would be matched automatically by increases in employer-sponsored benefits.  In Canada, 82 percent of pension plan members are in integrated plans.

Conclusion

There appears to be a very strong positive correlation between the WTI and retirement age based on Canadian historical data for the years 1976-1995.  It is plausible that due to the time required for recognition, decision, and implementation, the effects quantified by the WTI will be lagged several years (apparently close to six years).

The regression model obtained (Model 2) was used to project future retirement ages.  It indicates that the median retirement age in Canada will generally decrease from 61.75 in 1995 to 60.3 years in 2017, increase slightly to a local maximum of 60.9 years in 2034, and then decrease once again to 60.0 years at the end of the projection period, 2047.

This projection of the expected retirement age is consistent with a philosophical view that government transfers, including education, unemployment insurance and social security, represent wealth transfer.  But wealth can only be transferred after it has been created, and then only in the amount that has been created.


This paper concludes that, historically, workers have retired at the earliest possible age that was affordable given the limits on the potential transfer of wealth.  The paper further concludes that this will continue to be true, whether legislated by government or not.  If true, the retirement age experienced by the work force is just another resultant variable in a macro economy that must operate in balance: that is, the variable “retirement age” is just another balance-point variable that will be decided by economic realities, not government legislation.
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StatsCan Data

				Population														Employed										Unemployed														Productivity -- 0.9%										Median Retirement Age								Productivity -- 0.0%														Productivity -- 1.5%														Productivity -- 1.2895%

		Year		0 - 19		20 - 64		65 +		Total		15 - 64		15 - 19				20 - 64		20 - 24		25 - 54		55 - 64				20 - 64		20 - 24		25 - 54		55 - 64				WTI				1986 Dollars		Since 1976				WTI with Prod.				Total		Men		Women				1986 Dollars		Since 1976				WTI with Prod.				MRA				1986 Dollars		Since 1976				WTI with Prod.				MRA				1986 Dollars		Since 1976				WTI with Prod.				MRA

		1971		8,597,036		11,602,709		1,762,337		21,962,082		13,766,925		2,164,216				No Data										No Data														18.8										No Data		No Data		No Data				18.8										No Data				18.8										No Data				18.8										No Data

		1972		8,560,085		11,851,979		1,807,496		22,219,560		14,073,277		2,221,298				No Data										No Data														19.5										No Data		No Data		No Data				19.5										No Data				19.5										No Data				19.5										No Data

		1973		8,511,162		12,127,503		1,855,177		22,493,842		14,399,375		2,271,872				No Data										No Data														20.0										No Data		No Data		No Data				20.0										No Data				20.0										No Data				20.0										No Data

		1974		8,455,311		12,448,303		1,904,832		22,808,446		14,762,262		2,313,959				No Data										No Data														20.0										No Data		No Data		No Data				20.0										No Data				20.0										No Data				20.0										No Data

		1975		8,405,276		12,779,320		1,957,679		23,142,275		15,127,470		2,348,150				No Data										No Data														20.1										No Data		No Data		No Data				20.1										No Data				20.1										No Data				20.1										No Data

		1976		8,349,020		13,078,076		2,022,697		23,449,793		15,467,175		2,389,099				8,615,000		1,528,400		6,102,200		984,400				565,200		178,300		343,300		43,600				2.962				21.2		0.00%				2.962				65.00		65.00		65.00				21.2		0.00%				2.962				65.00				21.2		0.00%				2.962				65.00				21.2		0.00%				2.962				65.00

		1977		8,272,592		13,364,112		2,089,641		23,726,345		15,771,110		2,406,998				8,811,600		1,550,200		6,261,400		1,000,000				669,000		213,800		401,200		54,000				2.927				21.6		1.89%				2.872				64.92		65.08		64.67				21.6		1.89%				2.872				64.92				21.6		1.89%				2.872				64.92				21.6		1.89%				2.872				64.92

		1978		8,176,864		13,631,218		2,155,885		23,963,967		16,054,159		2,422,941				9,124,900		1,597,400		6,503,300		1,024,200				721,700		218,700		443,700		59,300				2.847				21.6		1.89%				2.793				65.00		65.08		64.83				21.6		1.89%				2.793				65.00				21.6		1.89%				2.793				65.00				21.6		1.89%				2.793				65.00

		1979		8,073,513		13,898,129		2,230,563		24,202,205		16,326,199		2,428,070				9,486,600		1,667,900		6,753,900		1,064,800				658,200		198,000		408,900		51,300				2.747				21.6		1.89%				2.696				64.92		65.00		64.75				21.6		1.89%				2.696				64.92				21.6		1.89%				2.696				64.92				21.6		1.89%				2.696				64.92

		1980		7,992,556		14,217,969		2,305,753		24,516,278		16,635,835		2,417,866				9,793,000		1,713,400		6,998,200		1,081,400				683,900		209,900		422,700		51,300				2.684				21.7		2.36%				2.622				64.83		65.00		64.33				21.7		2.36%				2.622				64.83				21.7		2.36%				2.622				64.83				21.7		2.36%				2.622				64.83

		1981		7,901,733		14,541,370		2,377,279		24,820,382		16,910,540		2,369,170				10,120,100		1,749,400		7,272,000		1,098,700				719,800		217,000		452,300		50,500				2.617				21.7		2.36%				2.556				64.92		65.00		64.67				21.7		2.36%				2.556				64.92				21.7		2.36%				2.556				64.92				21.7		2.36%				2.556				64.92

		1982		7,817,969		14,857,714		2,441,741		25,117,424		17,150,225		2,292,511				9,924,300		1,632,100		7,211,000		1,081,200				1,100,300		324,600		696,000		79,700				2.721				21.9		3.30%				2.633				64.83		64.92		64.58				21.9		3.30%				2.633				64.83				21.9		3.30%				2.633				64.83				21.9		3.30%				2.633				64.83

		1983		7,713,448		15,154,076		2,499,441		25,366,965		17,344,900		2,190,824				10,055,700		1,615,100		7,364,700		1,075,900				1,252,500		360,500		797,000		95,000				2.708				22.4		5.66%				2.559				64.67		64.75		64.33				22.4		5.66%				2.559				64.67				22.4		5.66%				2.559				64.67				22.4		5.66%				2.559				64.67

		1984		7,609,720		15,432,917		2,564,918		25,607,555		17,525,453		2,092,536				10,351,200		1,656,100		7,608,000		1,087,100				1,230,400		327,400		809,900		93,100				2.639				23.1		8.96%				2.413				64.75		64.92		64.33				23.1		8.96%				2.413				64.75				23.1		8.96%				2.413				64.75				23.1		8.96%				2.413				64.75

		1985		7,521,424		15,671,533		2,649,633		25,842,590		17,689,841		2,018,308				10,695,600		1,683,900		7,918,300		1,093,400				1,178,400		297,000		783,800		97,600				2.571				23.5		10.85%				2.307				64.67		64.75		64.08				23.5		10.85%				2.307				64.67				23.5		10.85%				2.307				64.67				23.5		10.85%				2.307				64.67

		1986		7,472,513		15,891,108		2,736,966		26,100,587		17,878,859		1,987,751				11,028,800		1,687,000		8,249,000		1,092,800				1,100,100		274,600		739,300		86,200				2.515				23.4		10.38%				2.267				64.58		64.00		64.75				23.4		10.38%				2.267				64.58				23.4		10.38%				2.267				64.58				23.4		10.38%				2.267				64.58

		1987		7,483,587		16,127,064		2,839,237		26,449,888		18,085,662		1,958,598				11,323,100		1,645,900		8,575,100		1,102,100				1,040,100		238,700		718,100		83,300				2.488				23.5		10.85%				2.232				63.25		63.17		63.33				23.5		10.85%				2.232				63.25				23.5		10.85%				2.232				63.25				23.5		10.85%				2.232				63.25

		1988		7,520,641		16,349,736		2,927,926		26,798,303		18,294,788		1,945,052				11,682,000		1,596,100		8,961,600		1,124,300				933,700		200,100		659,200		74,400				2.443				23.5		10.85%				2.192				63.83		64.00		63.17				23.5		10.85%				2.192				63.83				23.5		10.85%				2.192				63.83				23.5		10.85%				2.192				63.83

		1989		7,596,491		16,663,803		3,025,945		27,286,239		18,603,928		1,940,125				11,929,300		1,552,800		9,265,100		1,111,400				917,200		172,400		670,400		74,400				2.441				23.5		10.85%				2.190				63.33		63.25		63.33				23.5		10.85%				2.190				63.33				23.5		10.85%				2.190				63.33				23.5		10.85%				2.190				63.33

		1990		7,670,879		16,909,017		3,120,960		27,700,856		18,847,286		1,938,269				12,036,100		1,454,700		9,463,100		1,118,300				1,007,400		192,700		743,700		71,000				2.475				23.6		11.32%				2.210				62.92		63.25		62.58				23.6		11.32%				2.210				62.92				23.6		11.32%				2.210				62.92				23.6		11.32%				2.210				62.92

		1991		7,718,154		17,095,505		3,217,205		28,030,864		19,023,497		1,927,992				11,860,500		1,354,200		9,433,900		1,072,400				1,310,500		253,800		960,400		96,300				2.582				23.8		12.26%				2.284				62.58		62.75		62.08				23.8		12.26%				2.284				62.58				23.8		12.26%				2.284				62.58				23.8		12.26%				2.284				62.58

		1992		7,797,795		17,282,933		3,295,822		28,376,550		19,211,188		1,928,255				11,859,100		1,319,200		9,471,600		1,068,300				1,435,700		260,800		1,064,300		110,600				2.636				24.2		14.15%				2.289				62.33		63.00		62.00				24.2		14.15%				2.289				62.33				24.2		14.15%				2.289				62.33				24.2		14.15%				2.289				62.33

		1993		7,859,958		17,472,508		3,370,676		28,703,142		19,407,282		1,934,774				12,060,100		1,299,300		9,698,100		1,062,700				1,448,500		251,700		1,083,500		113,300				2.632				24.3		14.62%				2.274				61.83		61.92		61.67				24.3		14.62%				2.274				61.83				24.3		14.62%				2.274				61.83				24.3		14.62%				2.274				61.83

		1994		7,920,489		17,675,370		3,440,122		29,035,981		19,634,488		1,959,118				12,313,400		1,302,600		9,925,000		1,085,800				1,350,000		230,600		1,011,600		107,800				2.605				24.7		16.51%				2.209				62.33		62.58		62.17				24.7		16.51%				2.209				62.33				24.7		16.51%				2.209				62.33				24.7		16.51%				2.209				62.33

		1995		7,960,347		17,881,512		3,511,995		29,353,854		19,865,260		1,983,748				12,533,700		1,300,000		10,155,400		1,078,300				1,238,700		207,200		935,300		96,200				2.583				25.0		17.92%				2.159				61.75		62.25		60.83				25.0		17.92%				2.159				61.75				25.0		17.92%				2.159				61.75				25.0		17.92%				2.159				61.75

		1996		8,004,785		18,085,116		3,581,991		29,671,892		20,098,095		2,012,979				12,724,600		1,297,700		10,315,500		1,111,400				1,274,100		204,500		976,600		93,000				2.579				24.9		17.45%				2.166		1996		62.09								24.9		17.45%				2.166		1996		62.09				24.9		17.45%				2.166		1996		62.09				24.9		17.45%				2.166		1996		62.09

		1997		8,023,952		18,323,690		3,663,332		30,010,974		20,354,095		2,030,405				12,999,300		1,299,800		10,555,700		1,143,800				1,204,500		203,900		906,600		94,000				2.551				25.6		20.75%				2.073		1997		62.40								25.6		20.75%				2.073		1997		62.40				25.6		20.75%				2.073		1997		62.40				25.6		20.75%				2.073		1997		62.40

		1998		8,025,001		18,539,112		3,737,072		30,301,185		20,588,284		2,049,172				13,328,600		1,330,300		10,806,100		1,192,200				1,106,300		185,700		832,000		88,600				2.506				25.8		21.70%				2.017		1998		62.42								25.8		21.70%				2.017		1998		62.42				25.8		21.70%				2.017		1998		62.42				25.8		21.70%				2.017		1998		62.42

		1999		8,204,100		19,034,000		3,891,200		31,129,300		21,115,700		2,081,700				13,323,800		1,330,300		10,806,100		1,192,200				1,332,380		185,700		832,000		88,600				2.603				26.0		22.79%				2.072		1999		62.36								25.8		21.70%				2.095		1999		62.36				26.2		23.52%				2.057		1999		62.36				26.1		23.27%				2.063		1999		62.36

		2000		8,233,000		19,312,000		3,960,900		31,505,900		21,416,600		2,104,600				13,518,400		1,330,300		10,806,100		1,192,200				1,351,840		185,700		832,000		88,600				2.595				26.3		23.90%				2.043		2000		62.09								25.8		21.70%				2.089		2000		62.09				26.6		25.38%				2.013		2000		62.09				26.5		24.86%				2.024		2000		62.09

		2001		8,255,600		19,591,000		4,030,700		31,877,300		21,715,500		2,124,500				13,713,700		1,330,300		10,806,100		1,192,200				1,371,370		185,700		832,000		88,600				2.586				26.5		25.01%				2.014		2001		61.88								25.8		21.70%				2.082		2001		61.88				27.0		27.26%				1.969		2001		61.88				26.8		26.47%				1.985		2001		61.88

		2002		8,269,360		19,863,580		4,104,400		32,237,340		22,005,920		2,142,340				13,904,506		1,330,300		10,806,100		1,192,200				1,390,451		185,700		832,000		88,600				2.578				26.7		26.14%				1.985		2002		61.91								25.8		21.70%				2.075		2002		61.91				27.4		29.17%				1.926		2002		61.91				27.2		28.10%				1.947		2002		61.91

		2003		8,283,120		20,136,160		4,178,100		32,597,380		22,296,340		2,160,180				14,095,312		1,330,300		10,806,100		1,192,200				1,409,531		185,700		832,000		88,600				2.571				27.0		27.27%				1.957		2003		61.51								25.8		21.70%				2.069		2003		61.51				27.8		31.10%				1.884		2003		61.51				27.5		29.75%				1.909		2003		61.51

		2004		8,296,880		20,408,740		4,251,800		32,957,420		22,586,760		2,178,020				14,286,118		1,330,300		10,806,100		1,192,200				1,428,612		185,700		832,000		88,600				2.563				27.2		28.42%				1.929		2004		61.28								25.8		21.70%				2.063		2004		61.28				28.2		33.07%				1.842		2004		61.28				27.9		31.42%				1.872		2004		61.28

		2005		8,310,640		20,681,320		4,325,500		33,317,460		22,877,180		2,195,860				14,476,924		1,330,300		10,806,100		1,192,200				1,447,692		185,700		832,000		88,600				2.556				27.5		29.58%				1.902		2005		61.51								25.8		21.70%				2.058		2005		61.61				28.6		35.07%				1.800		2005		61.45				28.2		33.12%				1.836		2005		61.47

		2006		8,324,400		20,953,900		4,399,200		33,677,500		23,167,600		2,213,700				14,667,730		1,330,300		10,806,100		1,192,200				1,466,773		185,700		832,000		88,600				2.549				27.7		30.74%				1.875		2006		61.39								25.8		21.70%				2.052		2006		61.58				29.1		37.09%				1.759		2006		61.26				28.6		34.83%				1.800		2006		61.31

		2007		8,331,660		21,178,800		4,515,600		34,026,060		23,401,600		2,222,800				14,825,160		1,330,300		10,806,100		1,192,200				1,482,516		185,700		832,000		88,600				2.561				28.0		31.92%				1.861		2007		61.26								25.8		21.70%				2.061		2007		61.55				29.5		39.15%				1.731		2007		61.08				29.0		36.57%				1.776		2007		61.14

		2008		8,338,920		21,403,700		4,632,000		34,374,620		23,635,600		2,231,900				14,982,590		1,330,300		10,806,100		1,192,200				1,498,259		185,700		832,000		88,600				2.572				28.2		33.11%				1.847		2008		61.14								25.8		21.70%				2.070		2008		61.52				29.9		41.24%				1.703		2008		60.89				29.3		38.33%				1.753		2008		60.98

		2009		8,346,180		21,628,600		4,748,400		34,723,180		23,869,600		2,241,000				15,140,020		1,330,300		10,806,100		1,192,200				1,514,002		185,700		832,000		88,600				2.583				28.5		34.30%				1.833		2009		61.03								25.8		21.70%				2.079		2009		61.50				30.4		43.35%				1.674		2009		60.72				29.7		40.12%				1.729		2009		60.82

		2010		8,353,440		21,853,500		4,864,800		35,071,740		24,103,600		2,250,100				15,297,450		1,330,300		10,806,100		1,192,200				1,529,745		185,700		832,000		88,600				2.593				28.7		35.51%				1.818		2010		60.91								25.8		21.70%				2.087		2010		61.47				30.8		45.50%				1.645		2010		60.54				30.1		41.92%				1.705		2010		60.67

		2011		8,360,700		22,078,400		4,981,200		35,420,300		24,337,600		2,259,200				15,454,880		1,330,300		10,806,100		1,192,200				1,545,488		185,700		832,000		88,600				2.604				29.0		36.73%				1.803		2011		60.79								25.8		21.70%				2.096		2011		61.45				31.3		47.69%				1.616		2011		60.36				30.5		43.75%				1.681		2011		60.51

		2012		8,373,680		22,222,700		5,163,820		35,760,200		24,469,020		2,246,320				15,555,890		1,330,300		10,806,100		1,192,200				1,555,589		185,700		832,000		88,600				2.643				29.2		37.96%				1.808		2012		60.68								25.8		21.70%				2.128		2012		61.43				31.8		49.90%				1.605		2012		60.19				30.9		45.61%				1.675		2012		60.36

		2013		8,386,660		22,367,000		5,346,440		36,100,100		24,600,440		2,233,440				15,656,900		1,330,300		10,806,100		1,192,200				1,565,690		185,700		832,000		88,600				2.683				29.5		39.20%				1.813		2013		60.62								25.8		21.70%				2.159		2013		61.46				32.3		52.15%				1.592		2013		60.07				31.3		47.49%				1.669		2013		60.26

		2014		8,399,640		22,511,300		5,529,060		36,440,000		24,731,860		2,220,560				15,757,910		1,330,300		10,806,100		1,192,200				1,575,791		185,700		832,000		88,600				2.721				29.8		40.46%				1.816		2014		60.56								25.8		21.70%				2.191		2014		61.50				32.7		54.43%				1.579		2014		59.95				31.7		49.39%				1.661		2014		60.16

		2015		8,412,620		22,655,600		5,711,680		36,779,900		24,863,280		2,207,680				15,858,920		1,330,300		10,806,100		1,192,200				1,585,892		185,700		832,000		88,600				2.760				30.0		41.72%				1.818		2015		60.50								25.8		21.70%				2.221		2015		61.54				33.2		56.75%				1.564		2015		59.83				32.1		51.31%				1.652		2015		60.06

		2016		8,425,600		22,799,900		5,894,300		37,119,800		24,994,700		2,194,800				15,959,930		1,330,300		10,806,100		1,192,200				1,595,993		185,700		832,000		88,600				2.797				30.3		43.00%				1.820		2016		60.44								25.8		21.70%				2.252		2016		61.57				33.7		59.10%				1.549		2016		59.71				32.5		53.27%				1.642		2016		59.96

		2017		8,461,140		22,880,900		6,093,660		37,435,700		25,075,900		2,195,000				16,016,630		1,330,300		10,806,100		1,192,200				1,601,663		185,700		832,000		88,600				2.850				30.6		44.28%				1.830		2017		60.38								25.8		21.70%				2.294		2017		61.61				34.2		61.49%				1.541		2017		59.59				32.9		55.24%				1.640		2017		59.86

		2018		8,496,680		22,961,900		6,293,020		37,751,600		25,157,100		2,195,200				16,073,330		1,330,300		10,806,100		1,192,200				1,607,333		185,700		832,000		88,600				2.901				30.9		45.58%				1.839		2018		60.40								25.8		21.70%				2.336		2018		61.75				34.7		63.91%				1.531		2018		59.54				33.3		57.24%				1.637		2018		59.84

		2019		8,532,220		23,042,900		6,492,380		38,067,500		25,238,300		2,195,400				16,130,030		1,330,300		10,806,100		1,192,200				1,613,003		185,700		832,000		88,600				2.953				31.1		46.89%				1.848		2019		60.42								25.8		21.70%				2.377		2019		61.88				35.3		66.37%				1.521		2019		59.49				33.8		59.27%				1.633		2019		59.81

		2020		8,567,760		23,123,900		6,691,740		38,383,400		25,319,500		2,195,600				16,186,730		1,330,300		10,806,100		1,192,200				1,618,673		185,700		832,000		88,600				3.004				31.4		48.21%				1.855		2020		60.43								25.8		21.70%				2.418		2020		62.01				35.8		68.86%				1.509		2020		59.43				34.2		61.32%				1.627		2020		59.78

		2021		8,603,300		23,204,900		6,891,100		38,699,300		25,400,700		2,195,800				16,243,430		1,330,300		10,806,100		1,192,200				1,624,343		185,700		832,000		88,600				3.055				31.7		49.55%				1.861		2021		60.44								25.8		21.70%				2.459		2021		62.14				36.3		71.40%				1.496		2021		59.37				34.6		63.41%				1.621		2021		59.74

		2022		8,639,880		23,222,320		7,112,260		38,974,460		25,429,020		2,206,700				16,255,624		1,330,300		10,806,100		1,192,200				1,625,562		185,700		832,000		88,600				3.120				32.0		50.89%				1.876		2022		60.45								25.8		21.70%				2.512		2022		62.27				36.9		73.97%				1.489		2022		59.30				35.1		65.51%				1.621		2022		59.70

		2023		8,676,460		23,239,740		7,333,420		39,249,620		25,457,340		2,217,600				16,267,818		1,330,300		10,806,100		1,192,200				1,626,782		185,700		832,000		88,600				3.185				32.3		52.25%				1.889		2023		60.49								25.8		21.70%				2.564		2023		62.44				37.4		76.58%				1.481		2023		59.27				35.5		67.65%				1.619		2023		59.69

		2024		8,713,040		23,257,160		7,554,580		39,524,780		25,485,660		2,228,500				16,280,012		1,330,300		10,806,100		1,192,200				1,628,001		185,700		832,000		88,600				3.250				32.6		53.62%				1.901		2024		60.53								25.8		21.70%				2.616		2024		62.62				38.0		79.23%				1.472		2024		59.23				36.0		69.81%				1.617		2024		59.67

		2025		8,749,620		23,274,580		7,775,740		39,799,940		25,513,980		2,239,400				16,292,206		1,330,300		10,806,100		1,192,200				1,629,221		185,700		832,000		88,600				3.315				32.9		55.00%				1.912		2025		60.56								25.8		21.70%				2.668		2025		62.80				38.6		81.91%				1.461		2025		59.18				36.5		72.00%				1.613		2025		59.66

		2026		8,786,200		23,292,000		7,996,900		40,075,100		25,542,300		2,250,300				16,304,400		1,330,300		10,806,100		1,192,200				1,630,440		185,700		832,000		88,600				3.379				33.2		56.40%				1.923		2026		60.59								25.8		21.70%				2.720		2026		62.97				39.1		84.64%				1.450		2026		59.14				36.9		74.22%				1.609		2026		59.63

		2027		8,810,660		23,307,820		8,184,820		40,303,300		25,572,260		2,264,440				16,315,474		1,330,300		10,806,100		1,192,200				1,631,547		185,700		832,000		88,600				3.433				33.5		57.81%				1.926		2027		60.62								25.8		21.70%				2.764		2027		63.14				39.7		87.41%				1.432		2027		59.08				37.4		76.46%				1.598		2027		59.61

		2028		8,835,120		23,323,640		8,372,740		40,531,500		25,602,220		2,278,580				16,326,548		1,330,300		10,806,100		1,192,200				1,632,655		185,700		832,000		88,600				3.487				33.8		59.23%				1.929		2028		60.68								25.8		21.70%				2.807		2028		63.36				40.3		90.22%				1.415		2028		59.05				37.9		78.74%				1.587		2028		59.61

		2029		8,859,580		23,339,460		8,560,660		40,759,700		25,632,180		2,292,720				16,337,622		1,330,300		10,806,100		1,192,200				1,633,762		185,700		832,000		88,600				3.541				34.1		60.66%				1.931		2029		60.74								25.8		21.70%				2.850		2029		63.58				40.9		93.08%				1.396		2029		59.02				38.4		81.04%				1.575		2029		59.60

		2030		8,884,040		23,355,280		8,748,580		40,987,900		25,662,140		2,306,860				16,348,696		1,330,300		10,806,100		1,192,200				1,634,870		185,700		832,000		88,600				3.595				34.4		62.11%				1.932		2030		60.79								25.8		21.70%				2.894		2030		63.80				41.5		95.97%				1.377		2030		58.98				38.9		83.38%				1.562		2030		59.59

		2031		8,908,500		23,371,100		8,936,500		41,216,100		25,692,100		2,321,000				16,359,770		1,330,300		10,806,100		1,192,200				1,635,977		185,700		832,000		88,600				3.649				34.7		63.57%				1.932		2031		60.84								25.8		21.70%				2.937		2031		64.02				42.2		98.91%				1.357		2031		58.93				39.4		85.74%				1.548		2031		59.58

		2032		8,921,760		23,442,420		9,034,720		41,398,900		25,773,000		2,330,580				16,409,694		1,330,300		10,806,100		1,192,200				1,640,969		185,700		832,000		88,600				3.667				35.0		65.04%				1.914		2032		60.88								25.8		21.70%				2.952		2032		64.24				42.8		101.90%				1.324		2032		58.89				39.9		88.14%				1.519		2032		59.56

		2033		8,935,020		23,513,740		9,132,940		41,581,700		25,853,900		2,340,160				16,459,618		1,330,300		10,806,100		1,192,200				1,645,962		185,700		832,000		88,600				3.685				35.3		66.52%				1.895		2033		60.89								25.8		21.70%				2.966		2033		64.43				43.4		104.93%				1.291		2033		58.81				40.4		90.56%				1.490		2033		59.51

		2034		8,948,280		23,585,060		9,231,160		41,764,500		25,934,800		2,349,740				16,509,542		1,330,300		10,806,100		1,192,200				1,650,954		185,700		832,000		88,600				3.704				35.6		68.02%				1.876		2034		60.91								25.8		21.70%				2.981		2034		64.61				44.1		108.00%				1.258		2034		58.74				40.9		93.02%				1.461		2034		59.46

		2035		8,961,540		23,656,380		9,329,380		41,947,300		26,015,700		2,359,320				16,559,466		1,330,300		10,806,100		1,192,200				1,655,947		185,700		832,000		88,600				3.722				35.9		69.53%				1.857		2035		60.91								25.8		21.70%				2.996		2035		64.79				44.8		111.12%				1.225		2035		58.66				41.4		95.51%				1.432		2035		59.41

		2036		8,974,800		23,727,700		9,427,600		42,130,100		26,096,600		2,368,900				16,609,390		1,330,300		10,806,100		1,192,200				1,660,939		185,700		832,000		88,600				3.740				36.3		71.06%				1.838		2036		60.92								25.8		21.70%				3.010		2036		64.97				45.4		114.29%				1.193		2036		58.58				42.0		98.03%				1.403		2036		59.36

		2037		8,985,720		23,812,840		9,476,000		42,274,560		26,183,280		2,370,440				16,668,988		1,330,300		10,806,100		1,192,200				1,666,899		185,700		832,000		88,600				3.741				36.6		72.60%				1.810		2037		60.92								25.8		21.70%				3.012		2037		65.16				46.1		117.50%				1.155		2037		58.49				42.5		100.58%				1.368		2037		59.30

		2038		8,996,640		23,897,980		9,524,400		42,419,020		26,269,960		2,371,980				16,728,586		1,330,300		10,806,100		1,192,200				1,672,859		185,700		832,000		88,600				3.743				36.9		74.15%				1.783		2038		60.84								25.8		21.70%				3.013		2038		65.22				46.8		120.76%				1.119		2038		58.35				43.1		103.17%				1.334		2038		59.18

		2039		9,007,560		23,983,120		9,572,800		42,563,480		26,356,640		2,373,520				16,788,184		1,330,300		10,806,100		1,192,200				1,678,818		185,700		832,000		88,600				3.745				37.3		75.72%				1.756		2039		60.76								25.8		21.70%				3.014		2039		65.28				47.5		124.07%				1.083		2039		58.21				43.6		105.79%				1.300		2039		59.06

		2040		9,018,480		24,068,260		9,621,200		42,707,940		26,443,320		2,375,060				16,847,782		1,330,300		10,806,100		1,192,200				1,684,778		185,700		832,000		88,600				3.746				37.6		77.30%				1.729		2040		60.68								25.8		21.70%				3.016		2040		65.34				48.2		127.44%				1.048		2040		58.08				44.2		108.44%				1.267		2040		58.93

		2041		9,029,400		24,153,400		9,669,600		42,852,400		26,530,000		2,376,600				16,907,380		1,330,300		10,806,100		1,192,200				1,690,738		185,700		832,000		88,600				3.748				37.9		78.90%				1.703		2041		60.60								25.8		21.70%				3.017		2041		65.41				48.9		130.85%				1.013		2041		57.94				44.8		111.13%				1.234		2041		58.81

																																																		2042		60.52																2042		65.47												2042		57.80												2042		58.69

																																																		2043		60.41																2043		65.47												2043		57.64												2043		58.54

																																						Weights:				Delta Prod		0.9000%						2044		60.29								Delta Prod		0.0000%						2044		65.48				Delta Prod		1.5000%						2044		57.49				Delta Prod		1.2895%						2044		58.40

																																						Youth		1.866										2045		60.18																2045		65.48												2045		57.34												2045		58.25

																																						Unemployed		1.000										2046		60.06																2046		65.49												2046		57.19												2046		58.11

																																						Aged		4.636										2047		59.95																2047		65.49												2047		57.04												2047		57.97
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62.0861970284

61.8772410926

61.9062995051

61.5133595369

61.2799021245

61.447921732

61.2620267371

61.0754146169

60.8941835843

60.7152066141

60.5384563147

60.3639085296

60.1915420946

60.0727522712

59.952845795

59.8319381216

59.7101422292

59.5875686938

59.5399523914

59.4876356061

59.4308228464

59.3697165437

59.3045170331

59.269713661

59.2297853704

59.1849232649

59.1353187756

59.0811635313

59.0519645666

59.0175831047

58.9781908979

58.9339618092

58.8850716379

58.8130448005

58.7377874451

58.6594559149

58.5782073548

58.4941995339

58.3540952226

58.2146815715

58.0760494603

57.9382880141

57.801484504

57.6445740728

57.4902678544

57.3385979538

57.189594384

57.0432850185



Overlay

		1996

		1997

		1998

		1999

		2000

		2001

		2002

		2003

		2004

		2005

		2006

		2007

		2008

		2009

		2010

		2011

		2012

		2013

		2014

		2015

		2016

		2017

		2018

		2019

		2020

		2021

		2022

		2023

		2024

		2025

		2026

		2027

		2028

		2029

		2030

		2031

		2032

		2033

		2034

		2035

		2036

		2037

		2038

		2039

		2040

		2041

		2042

		2043

		2044

		2045

		2046

		2047



Median Retirement Age

Year

Age

Median Retirement Age in Canada
with Productivity Improvements of 1.2895% per annum
 (1996 to 2047)

62.0924078299

62.4049970748

62.4230847844

62.3613237176

62.0861970284

61.8772410926

61.9062995051

61.5133595369

61.2799021245

61.4701752318

61.306245763

61.1412791741

60.9814057551

60.8234738976

60.6674475356

60.5132936529

60.3609820706

60.2632404098

60.1642732292

60.0641725195

59.963027982

59.8609271225

59.8369002319

59.8083379052

59.7754039573

59.7382601446

59.6970661929

59.6884810294

59.6749424939

59.656595189

59.6335838287

59.6060531816

59.6060499449

59.6010109473

59.5910563171

59.5763078624

59.5568889907

59.5121128793

59.4638986341

59.4123566693

59.3575983641

59.2997359787

59.1774958765

59.0552538133

58.9330795912

58.8110422284

58.6892099088

58.5426015715

58.3977540656

58.2546952674

58.1134520625

57.9740503175



		

																1





		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997

		1998



Year

WTI

Wealth Transfer Index

2.9624718064

2.9271905611

2.8465419987

2.7474822725

2.6843133263

2.617118331

2.7214555616

2.7082353734

2.6394135335

2.5708773488

2.5145422561

2.4875852085

2.4431673551

2.4410932097

2.4750567687

2.5823142147

2.6364408987

2.6319545911

2.6051324627

2.5829815874

2.5790310961

2.55093748

2.5063410754



		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995

		1996

		1997

		1998



Year

WTI

Wealth Transfer Index with Productivity

2.9624718064

2.8724783268

2.7933371699

2.6961289729

2.6217447865

2.5561160365

2.6330635131

2.5591968927

2.413152791

2.3065586584

2.2666822456

2.231830003

2.1919788664

2.1901179694

2.2101398309

2.2842653662

2.288554577

2.2739089287

2.2086670388

2.1591164837

2.166007221

2.072827798

2.01746711



		1976

		1977

		1978

		1979

		1980

		1981

		1982

		1983

		1984

		1985

		1986

		1987

		1988

		1989

		1990

		1991

		1992

		1993

		1994

		1995



Year

Age

Median Retirement Age - Both Sexes

65

64.92

65

64.92

64.83

64.92

64.83

64.67

64.75

64.67

64.58

63.25

63.83

63.33

62.92

62.58

62.33

61.83

62.33

61.75



		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995



Men

Women

Year

Age

Median Retirement Age

65

65

65.08

64.67

65.08

64.83

65

64.75

65

64.33

65

64.67

64.92

64.58

64.75

64.33

64.92

64.33

64.75

64.08

64

64.75

63.17

63.33

64

63.17

63.25

63.33

63.25

62.58

62.75

62.08

63

62

61.92

61.67

62.58

62.17

62.25

60.83



		SUMMARY OUTPUT - BOTH SEXES

		Regression Statistics

		Multiple R		0.7410586674

		R Square		0.5491679485

		Adjusted R Square		0.5241217234

		Standard Error		0.8208968823

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		14.7754295547		14.7754295547		21.9261763672		0.0001854116

		Residual		18		12.1296904453		0.6738716914

		Total		19		26.90512

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.3985013495		1.8167558913		30.493090246		6.01040153291066E-17		51.5816359018		59.2153667973		51.5816359018		59.2153667973

		X Variable 1		3.4743775562		0.741985741		4.6825395212		0.0001854116		1.9155221531		5.0332329593		1.9155221531		5.0332329593

		SUMMARY OUTPUT - MEN

		Regression Statistics

		Multiple R		0.7758968367

		R Square		0.6020159012

		Adjusted R Square		0.5799056735

		Standard Error		0.7119817306

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.8023312747		13.8023312747		27.2279376354		0.0000580556

		Residual		18		9.1245237253		0.5069179847

		Total		19		22.926855

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.8034474267		1.5757119213		35.414752324		4.24128846020785E-18		52.4929969602		59.1138978932		52.4929969602		59.1138978932

		X Variable 1		3.358019212		0.6435403804		5.2180396353		0.0000580556		2.0059899966		4.7100484274		2.0059899966		4.7100484274

		SUMMARY OUTPUT - WOMEN

		Regression Statistics

		Multiple R		0.7393582646

		R Square		0.5466506434

		Adjusted R Square		0.521464568

		Standard Error		0.8817260074

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.8739464613		16.8739464613		21.7044789775		0.0001953185

		Residual		18		13.9939335387		0.7774407522

		Total		19		30.86788

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		54.529424157		1.9513789771		27.9440461322		2.80474499810292E-16		50.4297258824		58.6291224316		50.4297258824		58.6291224316

		X Variable 1		3.7129173894		0.7969674864		4.6588066044		0.0001953185		2.0385495359		5.3872852428		2.0385495359		5.3872852428

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 5 YEARS (ie - WTI starts 1976, Retirement age starts 1981)

		Regression Statistics

		Multiple R		0.9227540708

		R Square		0.8514750752

		Adjusted R Square		0.840050081

		Standard Error		0.4686510259

		Observations		15

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.3687341401		16.3687341401		74.5273966267		0.0000009623

		Residual		13		2.8552391933		0.2196337841

		Total		14		19.2239733333

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		53.1938327795		1.2004756438		44.3106305851		0		50.6003633259		55.7873022331		50.6003633259		55.7873022331

		X Variable 1		4.1237839513		0.4776809575		8.6329251489		0.0000009623		3.0918171819		5.1557507207		3.0918171819		5.1557507207

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 6 YEARS (ie - WTI starts 1976, Retirement age starts 1982)

		Regression Statistics

		Multiple R		0.9530809656

		R Square		0.9083633269

		Adjusted R Square		0.9007269375

		Standard Error		0.3611261986

		Observations		14

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		15.5127758529		15.5127758529		118.9519387292		0.0000001392

		Residual		12		1.5649455757		0.1304121313

		Total		13		17.0777214286

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.7721926305		0.9795402167		53.8744522469		0		50.6379578756		54.9064273854		50.6379578756		54.9064273854

		X Variable 1		4.2170251262		0.3866521472		10.9065090074		0.0000001392		3.3745824816		5.0594677707		3.3745824816		5.0594677707

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 7 YEARS (ie - WTI starts 1976, Retirement age starts 1983)

		Regression Statistics

		Multiple R		0.9448105705

		R Square		0.8926670141

		Adjusted R Square		0.88290947

		Standard Error		0.3811243319

		Observations		13

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.2886943727		13.2886943727		91.4848038265		0.0000011512

		Residual		11		1.5978133196		0.1452557563

		Total		12		14.8865076923

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.6058927069		1.1224178654		46.8683672339		0		50.1354663923		55.0763190216		50.1354663923		55.0763190216

		X Variable 1		4.1970846024		0.4388066929		9.5647688852		0.0000011512		3.2312770948		5.16289211		3.2312770948		5.16289211

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 8 YEARS (ie - WTI starts 1976, Retirement age starts 1984)

		Regression Statistics

		Multiple R		0.93737962

		R Square		0.8786805521

		Adjusted R Square		0.8665486073

		Standard Error		0.3946038484

		Observations		12

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		11.2777696953		11.2777696953		72.4270153713		0.0000068227

		Residual		10		1.5571219713		0.1557121971

		Total		11		12.8348916667

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.1763650052		1.2978730573		40.2014393558		0		49.2845231209		55.0682068896		49.2845231209		55.0682068896

		X Variable 1		4.2711687601		0.5018760104		8.5104062988		0.0000068227		3.1529191289		5.3894183912		3.1529191289		5.3894183912





		





		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995



Expected

Actual

Year

Age

Overlay - Retirement age actual and expected

65.6912469045

65

65.3785755787

64.92

65.1036093193

65

64.7658713414

64.92

64.5074325939

64.83

64.2794135376

64.92

64.5467581236

64.83

64.2901175953

64.67

63.7827052462

64.75

63.4123569843

64.67

63.2738112707

64.58

63.1527214212

63.25

63.0142635267

63.83

63.0077980678

63.33

63.0773615742

62.92

63.3349016704

62.58

63.349804008

62.33

63.2989194963

61.83

63.0722445382

62.33

62.9000872017

61.75



		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995



Expected

Actual

Year

Age

Overlay - using lagged

65.2650106736

64.83

64.8855059088

64.67

64.5517656616

64.75

64.1418362525

64.67

63.8281562697

64.58

63.5513981817

63.25

63.8758876242

63.83

63.5643902298

63.33

62.9485185834

62.92

62.499008448

62.58

62.3308486133

62.33

62.1838758305

61.83

62.0158225863

62.33

62.0079751367

61.75
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		1997

		1998

		1999

		2000

		2001

		2002

		2003

		2004

		2005

		2006

		2007

		2008

		2009

		2010

		2011

		2012

		2013

		2014

		2015

		2016

		2017

		2018

		2019

		2020

		2021

		2022

		2023

		2024

		2025

		2026

		2027

		2028

		2029

		2030

		2031

		2032

		2033

		2034

		2035

		2036

		2037

		2038

		2039

		2040

		2041

		2042

		2043
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		2045

		2046

		2047



Median Retirement Age

Year

Age

Median Retirement Age in Canada
with Productivity Improvements of 0.0% per annum
 (1996 to 2047)

62.0924078299

62.4049970748

62.4230847844

62.3613237176

62.0861970284

61.8772410926

61.9062995051

61.5133595369

61.2799021245

61.6077490745

61.5801249463

61.5500588535

61.5239419164

61.4985320609

61.4738009556

61.4497217628

61.4262690411

61.4646345475

61.5021938007

61.5389719514

61.5749931152

61.6102804252

61.7451245126

61.8782287151

62.0096264915

62.1393504477

62.2674323646

62.4449519042

62.6212190141

62.7962469019

62.97004859

63.1426369192

63.3634669234

63.5839658689

63.8041344997

64.0239735573

64.2434837814

64.4266788081

64.6096253191

64.7923238197

64.974774814

65.1569788045

65.2196432985

65.2819276547

65.3438353215

65.405369706

65.4665341741

65.472203473

65.4778323766

65.4834213149

65.4889707122

65.4944809866



StatsCan Data

				Population														Employed										Unemployed														Productivity -- 0.9%										Median Retirement Age								Productivity -- 0.0%														Productivity -- 1.5%														Productivity -- 1.2895%

		Year		0 - 19		20 - 64		65 +		Total		15 - 64		15 - 19				20 - 64		20 - 24		25 - 54		55 - 64				20 - 64		20 - 24		25 - 54		55 - 64				WTI				1986 Dollars		Since 1976				WTI with Prod.				Total		Men		Women				1986 Dollars		Since 1976				WTI with Prod.				MRA				1986 Dollars		Since 1976				WTI with Prod.				MRA				1986 Dollars		Since 1976				WTI with Prod.				MRA

		1971		8,597,036		11,602,709		1,762,337		21,962,082		13,766,925		2,164,216				No Data										No Data														18.8										No Data		No Data		No Data				18.8										No Data				18.8										No Data				18.8										No Data

		1972		8,560,085		11,851,979		1,807,496		22,219,560		14,073,277		2,221,298				No Data										No Data														19.5										No Data		No Data		No Data				19.5										No Data				19.5										No Data				19.5										No Data

		1973		8,511,162		12,127,503		1,855,177		22,493,842		14,399,375		2,271,872				No Data										No Data														20.0										No Data		No Data		No Data				20.0										No Data				20.0										No Data				20.0										No Data

		1974		8,455,311		12,448,303		1,904,832		22,808,446		14,762,262		2,313,959				No Data										No Data														20.0										No Data		No Data		No Data				20.0										No Data				20.0										No Data				20.0										No Data

		1975		8,405,276		12,779,320		1,957,679		23,142,275		15,127,470		2,348,150				No Data										No Data														20.1										No Data		No Data		No Data				20.1										No Data				20.1										No Data				20.1										No Data

		1976		8,349,020		13,078,076		2,022,697		23,449,793		15,467,175		2,389,099				8,615,000		1,528,400		6,102,200		984,400				565,200		178,300		343,300		43,600				2.962				21.2		0.00%				2.962				65.00		65.00		65.00				21.2		0.00%				2.962				65.00				21.2		0.00%				2.962				65.00				21.2		0.00%				2.962				65.00

		1977		8,272,592		13,364,112		2,089,641		23,726,345		15,771,110		2,406,998				8,811,600		1,550,200		6,261,400		1,000,000				669,000		213,800		401,200		54,000				2.927				21.6		1.89%				2.872				64.92		65.08		64.67				21.6		1.89%				2.872				64.92				21.6		1.89%				2.872				64.92				21.6		1.89%				2.872				64.92

		1978		8,176,864		13,631,218		2,155,885		23,963,967		16,054,159		2,422,941				9,124,900		1,597,400		6,503,300		1,024,200				721,700		218,700		443,700		59,300				2.847				21.6		1.89%				2.793				65.00		65.08		64.83				21.6		1.89%				2.793				65.00				21.6		1.89%				2.793				65.00				21.6		1.89%				2.793				65.00

		1979		8,073,513		13,898,129		2,230,563		24,202,205		16,326,199		2,428,070				9,486,600		1,667,900		6,753,900		1,064,800				658,200		198,000		408,900		51,300				2.747				21.6		1.89%				2.696				64.92		65.00		64.75				21.6		1.89%				2.696				64.92				21.6		1.89%				2.696				64.92				21.6		1.89%				2.696				64.92

		1980		7,992,556		14,217,969		2,305,753		24,516,278		16,635,835		2,417,866				9,793,000		1,713,400		6,998,200		1,081,400				683,900		209,900		422,700		51,300				2.684				21.7		2.36%				2.622				64.83		65.00		64.33				21.7		2.36%				2.622				64.83				21.7		2.36%				2.622				64.83				21.7		2.36%				2.622				64.83

		1981		7,901,733		14,541,370		2,377,279		24,820,382		16,910,540		2,369,170				10,120,100		1,749,400		7,272,000		1,098,700				719,800		217,000		452,300		50,500				2.617				21.7		2.36%				2.556				64.92		65.00		64.67				21.7		2.36%				2.556				64.92				21.7		2.36%				2.556				64.92				21.7		2.36%				2.556				64.92

		1982		7,817,969		14,857,714		2,441,741		25,117,424		17,150,225		2,292,511				9,924,300		1,632,100		7,211,000		1,081,200				1,100,300		324,600		696,000		79,700				2.721				21.9		3.30%				2.633				64.83		64.92		64.58				21.9		3.30%				2.633				64.83				21.9		3.30%				2.633				64.83				21.9		3.30%				2.633				64.83

		1983		7,713,448		15,154,076		2,499,441		25,366,965		17,344,900		2,190,824				10,055,700		1,615,100		7,364,700		1,075,900				1,252,500		360,500		797,000		95,000				2.708				22.4		5.66%				2.559				64.67		64.75		64.33				22.4		5.66%				2.559				64.67				22.4		5.66%				2.559				64.67				22.4		5.66%				2.559				64.67

		1984		7,609,720		15,432,917		2,564,918		25,607,555		17,525,453		2,092,536				10,351,200		1,656,100		7,608,000		1,087,100				1,230,400		327,400		809,900		93,100				2.639				23.1		8.96%				2.413				64.75		64.92		64.33				23.1		8.96%				2.413				64.75				23.1		8.96%				2.413				64.75				23.1		8.96%				2.413				64.75

		1985		7,521,424		15,671,533		2,649,633		25,842,590		17,689,841		2,018,308				10,695,600		1,683,900		7,918,300		1,093,400				1,178,400		297,000		783,800		97,600				2.571				23.5		10.85%				2.307				64.67		64.75		64.08				23.5		10.85%				2.307				64.67				23.5		10.85%				2.307				64.67				23.5		10.85%				2.307				64.67

		1986		7,472,513		15,891,108		2,736,966		26,100,587		17,878,859		1,987,751				11,028,800		1,687,000		8,249,000		1,092,800				1,100,100		274,600		739,300		86,200				2.515				23.4		10.38%				2.267				64.58		64.00		64.75				23.4		10.38%				2.267				64.58				23.4		10.38%				2.267				64.58				23.4		10.38%				2.267				64.58

		1987		7,483,587		16,127,064		2,839,237		26,449,888		18,085,662		1,958,598				11,323,100		1,645,900		8,575,100		1,102,100				1,040,100		238,700		718,100		83,300				2.488				23.5		10.85%				2.232				63.25		63.17		63.33				23.5		10.85%				2.232				63.25				23.5		10.85%				2.232				63.25				23.5		10.85%				2.232				63.25

		1988		7,520,641		16,349,736		2,927,926		26,798,303		18,294,788		1,945,052				11,682,000		1,596,100		8,961,600		1,124,300				933,700		200,100		659,200		74,400				2.443				23.5		10.85%				2.192				63.83		64.00		63.17				23.5		10.85%				2.192				63.83				23.5		10.85%				2.192				63.83				23.5		10.85%				2.192				63.83

		1989		7,596,491		16,663,803		3,025,945		27,286,239		18,603,928		1,940,125				11,929,300		1,552,800		9,265,100		1,111,400				917,200		172,400		670,400		74,400				2.441				23.5		10.85%				2.190				63.33		63.25		63.33				23.5		10.85%				2.190				63.33				23.5		10.85%				2.190				63.33				23.5		10.85%				2.190				63.33

		1990		7,670,879		16,909,017		3,120,960		27,700,856		18,847,286		1,938,269				12,036,100		1,454,700		9,463,100		1,118,300				1,007,400		192,700		743,700		71,000				2.475				23.6		11.32%				2.210				62.92		63.25		62.58				23.6		11.32%				2.210				62.92				23.6		11.32%				2.210				62.92				23.6		11.32%				2.210				62.92

		1991		7,718,154		17,095,505		3,217,205		28,030,864		19,023,497		1,927,992				11,860,500		1,354,200		9,433,900		1,072,400				1,310,500		253,800		960,400		96,300				2.582				23.8		12.26%				2.284				62.58		62.75		62.08				23.8		12.26%				2.284				62.58				23.8		12.26%				2.284				62.58				23.8		12.26%				2.284				62.58

		1992		7,797,795		17,282,933		3,295,822		28,376,550		19,211,188		1,928,255				11,859,100		1,319,200		9,471,600		1,068,300				1,435,700		260,800		1,064,300		110,600				2.636				24.2		14.15%				2.289				62.33		63.00		62.00				24.2		14.15%				2.289				62.33				24.2		14.15%				2.289				62.33				24.2		14.15%				2.289				62.33

		1993		7,859,958		17,472,508		3,370,676		28,703,142		19,407,282		1,934,774				12,060,100		1,299,300		9,698,100		1,062,700				1,448,500		251,700		1,083,500		113,300				2.632				24.3		14.62%				2.274				61.83		61.92		61.67				24.3		14.62%				2.274				61.83				24.3		14.62%				2.274				61.83				24.3		14.62%				2.274				61.83

		1994		7,920,489		17,675,370		3,440,122		29,035,981		19,634,488		1,959,118				12,313,400		1,302,600		9,925,000		1,085,800				1,350,000		230,600		1,011,600		107,800				2.605				24.7		16.51%				2.209				62.33		62.58		62.17				24.7		16.51%				2.209				62.33				24.7		16.51%				2.209				62.33				24.7		16.51%				2.209				62.33

		1995		7,960,347		17,881,512		3,511,995		29,353,854		19,865,260		1,983,748				12,533,700		1,300,000		10,155,400		1,078,300				1,238,700		207,200		935,300		96,200				2.583				25.0		17.92%				2.159				61.75		62.25		60.83				25.0		17.92%				2.159				61.75				25.0		17.92%				2.159				61.75				25.0		17.92%				2.159				61.75

		1996		8,004,785		18,085,116		3,581,991		29,671,892		20,098,095		2,012,979				12,724,600		1,297,700		10,315,500		1,111,400				1,274,100		204,500		976,600		93,000				2.579				24.9		17.45%				2.166		1996		62.09								24.9		17.45%				2.166		1996		62.09				24.9		17.45%				2.166		1996		62.09				24.9		17.45%				2.166		1996		62.09

		1997		8,023,952		18,323,690		3,663,332		30,010,974		20,354,095		2,030,405				12,999,300		1,299,800		10,555,700		1,143,800				1,204,500		203,900		906,600		94,000				2.551				25.6		20.75%				2.073		1997		62.40								25.6		20.75%				2.073		1997		62.40				25.6		20.75%				2.073		1997		62.40				25.6		20.75%				2.073		1997		62.40

		1998		8,025,001		18,539,112		3,737,072		30,301,185		20,588,284		2,049,172				13,328,600		1,330,300		10,806,100		1,192,200				1,106,300		185,700		832,000		88,600				2.506				25.8		21.70%				2.017		1998		62.42								25.8		21.70%				2.017		1998		62.42				25.8		21.70%				2.017		1998		62.42				25.8		21.70%				2.017		1998		62.42

		1999		8,204,100		19,034,000		3,891,200		31,129,300		21,115,700		2,081,700				13,323,800		1,330,300		10,806,100		1,192,200				1,332,380		185,700		832,000		88,600				2.603				26.0		22.79%				2.072		1999		62.36								25.8		21.70%				2.095		1999		62.36				26.2		23.52%				2.057		1999		62.36				26.1		23.27%				2.063		1999		62.36

		2000		8,233,000		19,312,000		3,960,900		31,505,900		21,416,600		2,104,600				13,518,400		1,330,300		10,806,100		1,192,200				1,351,840		185,700		832,000		88,600				2.595				26.3		23.90%				2.043		2000		62.09								25.8		21.70%				2.089		2000		62.09				26.6		25.38%				2.013		2000		62.09				26.5		24.86%				2.024		2000		62.09

		2001		8,255,600		19,591,000		4,030,700		31,877,300		21,715,500		2,124,500				13,713,700		1,330,300		10,806,100		1,192,200				1,371,370		185,700		832,000		88,600				2.586				26.5		25.01%				2.014		2001		61.88								25.8		21.70%				2.082		2001		61.88				27.0		27.26%				1.969		2001		61.88				26.8		26.47%				1.985		2001		61.88

		2002		8,269,360		19,863,580		4,104,400		32,237,340		22,005,920		2,142,340				13,904,506		1,330,300		10,806,100		1,192,200				1,390,451		185,700		832,000		88,600				2.578				26.7		26.14%				1.985		2002		61.91								25.8		21.70%				2.075		2002		61.91				27.4		29.17%				1.926		2002		61.91				27.2		28.10%				1.947		2002		61.91

		2003		8,283,120		20,136,160		4,178,100		32,597,380		22,296,340		2,160,180				14,095,312		1,330,300		10,806,100		1,192,200				1,409,531		185,700		832,000		88,600				2.571				27.0		27.27%				1.957		2003		61.51								25.8		21.70%				2.069		2003		61.51				27.8		31.10%				1.884		2003		61.51				27.5		29.75%				1.909		2003		61.51

		2004		8,296,880		20,408,740		4,251,800		32,957,420		22,586,760		2,178,020				14,286,118		1,330,300		10,806,100		1,192,200				1,428,612		185,700		832,000		88,600				2.563				27.2		28.42%				1.929		2004		61.28								25.8		21.70%				2.063		2004		61.28				28.2		33.07%				1.842		2004		61.28				27.9		31.42%				1.872		2004		61.28

		2005		8,310,640		20,681,320		4,325,500		33,317,460		22,877,180		2,195,860				14,476,924		1,330,300		10,806,100		1,192,200				1,447,692		185,700		832,000		88,600				2.556				27.5		29.58%				1.902		2005		61.51								25.8		21.70%				2.058		2005		61.61				28.6		35.07%				1.800		2005		61.45				28.2		33.12%				1.836		2005		61.47

		2006		8,324,400		20,953,900		4,399,200		33,677,500		23,167,600		2,213,700				14,667,730		1,330,300		10,806,100		1,192,200				1,466,773		185,700		832,000		88,600				2.549				27.7		30.74%				1.875		2006		61.39								25.8		21.70%				2.052		2006		61.58				29.1		37.09%				1.759		2006		61.26				28.6		34.83%				1.800		2006		61.31

		2007		8,331,660		21,178,800		4,515,600		34,026,060		23,401,600		2,222,800				14,825,160		1,330,300		10,806,100		1,192,200				1,482,516		185,700		832,000		88,600				2.561				28.0		31.92%				1.861		2007		61.26								25.8		21.70%				2.061		2007		61.55				29.5		39.15%				1.731		2007		61.08				29.0		36.57%				1.776		2007		61.14

		2008		8,338,920		21,403,700		4,632,000		34,374,620		23,635,600		2,231,900				14,982,590		1,330,300		10,806,100		1,192,200				1,498,259		185,700		832,000		88,600				2.572				28.2		33.11%				1.847		2008		61.14								25.8		21.70%				2.070		2008		61.52				29.9		41.24%				1.703		2008		60.89				29.3		38.33%				1.753		2008		60.98

		2009		8,346,180		21,628,600		4,748,400		34,723,180		23,869,600		2,241,000				15,140,020		1,330,300		10,806,100		1,192,200				1,514,002		185,700		832,000		88,600				2.583				28.5		34.30%				1.833		2009		61.03								25.8		21.70%				2.079		2009		61.50				30.4		43.35%				1.674		2009		60.72				29.7		40.12%				1.729		2009		60.82

		2010		8,353,440		21,853,500		4,864,800		35,071,740		24,103,600		2,250,100				15,297,450		1,330,300		10,806,100		1,192,200				1,529,745		185,700		832,000		88,600				2.593				28.7		35.51%				1.818		2010		60.91								25.8		21.70%				2.087		2010		61.47				30.8		45.50%				1.645		2010		60.54				30.1		41.92%				1.705		2010		60.67

		2011		8,360,700		22,078,400		4,981,200		35,420,300		24,337,600		2,259,200				15,454,880		1,330,300		10,806,100		1,192,200				1,545,488		185,700		832,000		88,600				2.604				29.0		36.73%				1.803		2011		60.79								25.8		21.70%				2.096		2011		61.45				31.3		47.69%				1.616		2011		60.36				30.5		43.75%				1.681		2011		60.51

		2012		8,373,680		22,222,700		5,163,820		35,760,200		24,469,020		2,246,320				15,555,890		1,330,300		10,806,100		1,192,200				1,555,589		185,700		832,000		88,600				2.643				29.2		37.96%				1.808		2012		60.68								25.8		21.70%				2.128		2012		61.43				31.8		49.90%				1.605		2012		60.19				30.9		45.61%				1.675		2012		60.36

		2013		8,386,660		22,367,000		5,346,440		36,100,100		24,600,440		2,233,440				15,656,900		1,330,300		10,806,100		1,192,200				1,565,690		185,700		832,000		88,600				2.683				29.5		39.20%				1.813		2013		60.62								25.8		21.70%				2.159		2013		61.46				32.3		52.15%				1.592		2013		60.07				31.3		47.49%				1.669		2013		60.26

		2014		8,399,640		22,511,300		5,529,060		36,440,000		24,731,860		2,220,560				15,757,910		1,330,300		10,806,100		1,192,200				1,575,791		185,700		832,000		88,600				2.721				29.8		40.46%				1.816		2014		60.56								25.8		21.70%				2.191		2014		61.50				32.7		54.43%				1.579		2014		59.95				31.7		49.39%				1.661		2014		60.16

		2015		8,412,620		22,655,600		5,711,680		36,779,900		24,863,280		2,207,680				15,858,920		1,330,300		10,806,100		1,192,200				1,585,892		185,700		832,000		88,600				2.760				30.0		41.72%				1.818		2015		60.50								25.8		21.70%				2.221		2015		61.54				33.2		56.75%				1.564		2015		59.83				32.1		51.31%				1.652		2015		60.06

		2016		8,425,600		22,799,900		5,894,300		37,119,800		24,994,700		2,194,800				15,959,930		1,330,300		10,806,100		1,192,200				1,595,993		185,700		832,000		88,600				2.797				30.3		43.00%				1.820		2016		60.44								25.8		21.70%				2.252		2016		61.57				33.7		59.10%				1.549		2016		59.71				32.5		53.27%				1.642		2016		59.96

		2017		8,461,140		22,880,900		6,093,660		37,435,700		25,075,900		2,195,000				16,016,630		1,330,300		10,806,100		1,192,200				1,601,663		185,700		832,000		88,600				2.850				30.6		44.28%				1.830		2017		60.38								25.8		21.70%				2.294		2017		61.61				34.2		61.49%				1.541		2017		59.59				32.9		55.24%				1.640		2017		59.86

		2018		8,496,680		22,961,900		6,293,020		37,751,600		25,157,100		2,195,200				16,073,330		1,330,300		10,806,100		1,192,200				1,607,333		185,700		832,000		88,600				2.901				30.9		45.58%				1.839		2018		60.40								25.8		21.70%				2.336		2018		61.75				34.7		63.91%				1.531		2018		59.54				33.3		57.24%				1.637		2018		59.84

		2019		8,532,220		23,042,900		6,492,380		38,067,500		25,238,300		2,195,400				16,130,030		1,330,300		10,806,100		1,192,200				1,613,003		185,700		832,000		88,600				2.953				31.1		46.89%				1.848		2019		60.42								25.8		21.70%				2.377		2019		61.88				35.3		66.37%				1.521		2019		59.49				33.8		59.27%				1.633		2019		59.81

		2020		8,567,760		23,123,900		6,691,740		38,383,400		25,319,500		2,195,600				16,186,730		1,330,300		10,806,100		1,192,200				1,618,673		185,700		832,000		88,600				3.004				31.4		48.21%				1.855		2020		60.43								25.8		21.70%				2.418		2020		62.01				35.8		68.86%				1.509		2020		59.43				34.2		61.32%				1.627		2020		59.78

		2021		8,603,300		23,204,900		6,891,100		38,699,300		25,400,700		2,195,800				16,243,430		1,330,300		10,806,100		1,192,200				1,624,343		185,700		832,000		88,600				3.055				31.7		49.55%				1.861		2021		60.44								25.8		21.70%				2.459		2021		62.14				36.3		71.40%				1.496		2021		59.37				34.6		63.41%				1.621		2021		59.74

		2022		8,639,880		23,222,320		7,112,260		38,974,460		25,429,020		2,206,700				16,255,624		1,330,300		10,806,100		1,192,200				1,625,562		185,700		832,000		88,600				3.120				32.0		50.89%				1.876		2022		60.45								25.8		21.70%				2.512		2022		62.27				36.9		73.97%				1.489		2022		59.30				35.1		65.51%				1.621		2022		59.70

		2023		8,676,460		23,239,740		7,333,420		39,249,620		25,457,340		2,217,600				16,267,818		1,330,300		10,806,100		1,192,200				1,626,782		185,700		832,000		88,600				3.185				32.3		52.25%				1.889		2023		60.49								25.8		21.70%				2.564		2023		62.44				37.4		76.58%				1.481		2023		59.27				35.5		67.65%				1.619		2023		59.69

		2024		8,713,040		23,257,160		7,554,580		39,524,780		25,485,660		2,228,500				16,280,012		1,330,300		10,806,100		1,192,200				1,628,001		185,700		832,000		88,600				3.250				32.6		53.62%				1.901		2024		60.53								25.8		21.70%				2.616		2024		62.62				38.0		79.23%				1.472		2024		59.23				36.0		69.81%				1.617		2024		59.67

		2025		8,749,620		23,274,580		7,775,740		39,799,940		25,513,980		2,239,400				16,292,206		1,330,300		10,806,100		1,192,200				1,629,221		185,700		832,000		88,600				3.315				32.9		55.00%				1.912		2025		60.56								25.8		21.70%				2.668		2025		62.80				38.6		81.91%				1.461		2025		59.18				36.5		72.00%				1.613		2025		59.66

		2026		8,786,200		23,292,000		7,996,900		40,075,100		25,542,300		2,250,300				16,304,400		1,330,300		10,806,100		1,192,200				1,630,440		185,700		832,000		88,600				3.379				33.2		56.40%				1.923		2026		60.59								25.8		21.70%				2.720		2026		62.97				39.1		84.64%				1.450		2026		59.14				36.9		74.22%				1.609		2026		59.63

		2027		8,810,660		23,307,820		8,184,820		40,303,300		25,572,260		2,264,440				16,315,474		1,330,300		10,806,100		1,192,200				1,631,547		185,700		832,000		88,600				3.433				33.5		57.81%				1.926		2027		60.62								25.8		21.70%				2.764		2027		63.14				39.7		87.41%				1.432		2027		59.08				37.4		76.46%				1.598		2027		59.61

		2028		8,835,120		23,323,640		8,372,740		40,531,500		25,602,220		2,278,580				16,326,548		1,330,300		10,806,100		1,192,200				1,632,655		185,700		832,000		88,600				3.487				33.8		59.23%				1.929		2028		60.68								25.8		21.70%				2.807		2028		63.36				40.3		90.22%				1.415		2028		59.05				37.9		78.74%				1.587		2028		59.61

		2029		8,859,580		23,339,460		8,560,660		40,759,700		25,632,180		2,292,720				16,337,622		1,330,300		10,806,100		1,192,200				1,633,762		185,700		832,000		88,600				3.541				34.1		60.66%				1.931		2029		60.74								25.8		21.70%				2.850		2029		63.58				40.9		93.08%				1.396		2029		59.02				38.4		81.04%				1.575		2029		59.60

		2030		8,884,040		23,355,280		8,748,580		40,987,900		25,662,140		2,306,860				16,348,696		1,330,300		10,806,100		1,192,200				1,634,870		185,700		832,000		88,600				3.595				34.4		62.11%				1.932		2030		60.79								25.8		21.70%				2.894		2030		63.80				41.5		95.97%				1.377		2030		58.98				38.9		83.38%				1.562		2030		59.59

		2031		8,908,500		23,371,100		8,936,500		41,216,100		25,692,100		2,321,000				16,359,770		1,330,300		10,806,100		1,192,200				1,635,977		185,700		832,000		88,600				3.649				34.7		63.57%				1.932		2031		60.84								25.8		21.70%				2.937		2031		64.02				42.2		98.91%				1.357		2031		58.93				39.4		85.74%				1.548		2031		59.58

		2032		8,921,760		23,442,420		9,034,720		41,398,900		25,773,000		2,330,580				16,409,694		1,330,300		10,806,100		1,192,200				1,640,969		185,700		832,000		88,600				3.667				35.0		65.04%				1.914		2032		60.88								25.8		21.70%				2.952		2032		64.24				42.8		101.90%				1.324		2032		58.89				39.9		88.14%				1.519		2032		59.56

		2033		8,935,020		23,513,740		9,132,940		41,581,700		25,853,900		2,340,160				16,459,618		1,330,300		10,806,100		1,192,200				1,645,962		185,700		832,000		88,600				3.685				35.3		66.52%				1.895		2033		60.89								25.8		21.70%				2.966		2033		64.43				43.4		104.93%				1.291		2033		58.81				40.4		90.56%				1.490		2033		59.51

		2034		8,948,280		23,585,060		9,231,160		41,764,500		25,934,800		2,349,740				16,509,542		1,330,300		10,806,100		1,192,200				1,650,954		185,700		832,000		88,600				3.704				35.6		68.02%				1.876		2034		60.91								25.8		21.70%				2.981		2034		64.61				44.1		108.00%				1.258		2034		58.74				40.9		93.02%				1.461		2034		59.46

		2035		8,961,540		23,656,380		9,329,380		41,947,300		26,015,700		2,359,320				16,559,466		1,330,300		10,806,100		1,192,200				1,655,947		185,700		832,000		88,600				3.722				35.9		69.53%				1.857		2035		60.91								25.8		21.70%				2.996		2035		64.79				44.8		111.12%				1.225		2035		58.66				41.4		95.51%				1.432		2035		59.41

		2036		8,974,800		23,727,700		9,427,600		42,130,100		26,096,600		2,368,900				16,609,390		1,330,300		10,806,100		1,192,200				1,660,939		185,700		832,000		88,600				3.740				36.3		71.06%				1.838		2036		60.92								25.8		21.70%				3.010		2036		64.97				45.4		114.29%				1.193		2036		58.58				42.0		98.03%				1.403		2036		59.36

		2037		8,985,720		23,812,840		9,476,000		42,274,560		26,183,280		2,370,440				16,668,988		1,330,300		10,806,100		1,192,200				1,666,899		185,700		832,000		88,600				3.741				36.6		72.60%				1.810		2037		60.92								25.8		21.70%				3.012		2037		65.16				46.1		117.50%				1.155		2037		58.49				42.5		100.58%				1.368		2037		59.30

		2038		8,996,640		23,897,980		9,524,400		42,419,020		26,269,960		2,371,980				16,728,586		1,330,300		10,806,100		1,192,200				1,672,859		185,700		832,000		88,600				3.743				36.9		74.15%				1.783		2038		60.84								25.8		21.70%				3.013		2038		65.22				46.8		120.76%				1.119		2038		58.35				43.1		103.17%				1.334		2038		59.18

		2039		9,007,560		23,983,120		9,572,800		42,563,480		26,356,640		2,373,520				16,788,184		1,330,300		10,806,100		1,192,200				1,678,818		185,700		832,000		88,600				3.745				37.3		75.72%				1.756		2039		60.76								25.8		21.70%				3.014		2039		65.28				47.5		124.07%				1.083		2039		58.21				43.6		105.79%				1.300		2039		59.06

		2040		9,018,480		24,068,260		9,621,200		42,707,940		26,443,320		2,375,060				16,847,782		1,330,300		10,806,100		1,192,200				1,684,778		185,700		832,000		88,600				3.746				37.6		77.30%				1.729		2040		60.68								25.8		21.70%				3.016		2040		65.34				48.2		127.44%				1.048		2040		58.08				44.2		108.44%				1.267		2040		58.93

		2041		9,029,400		24,153,400		9,669,600		42,852,400		26,530,000		2,376,600				16,907,380		1,330,300		10,806,100		1,192,200				1,690,738		185,700		832,000		88,600				3.748				37.9		78.90%				1.703		2041		60.60								25.8		21.70%				3.017		2041		65.41				48.9		130.85%				1.013		2041		57.94				44.8		111.13%				1.234		2041		58.81

																																																		2042		60.52																2042		65.47												2042		57.80												2042		58.69

																																																		2043		60.41																2043		65.47												2043		57.64												2043		58.54

																																						Weights:				Delta Prod		0.9000%						2044		60.29								Delta Prod		0.0000%						2044		65.48				Delta Prod		1.5000%						2044		57.49				Delta Prod		1.2895%						2044		58.40

																																						Youth		1.866										2045		60.18																2045		65.48												2045		57.34												2045		58.25

																																						Unemployed		1.000										2046		60.06																2046		65.49												2046		57.19												2046		58.11

																																						Aged		4.636										2047		59.95																2047		65.49												2047		57.04												2047		57.97
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		SUMMARY OUTPUT - BOTH SEXES

		Regression Statistics

		Multiple R		0.7410586674

		R Square		0.5491679485

		Adjusted R Square		0.5241217234

		Standard Error		0.8208968823

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		14.7754295547		14.7754295547		21.9261763672		0.0001854116

		Residual		18		12.1296904453		0.6738716914

		Total		19		26.90512

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.3985013495		1.8167558913		30.493090246		6.01040153291066E-17		51.5816359018		59.2153667973		51.5816359018		59.2153667973

		X Variable 1		3.4743775562		0.741985741		4.6825395212		0.0001854116		1.9155221531		5.0332329593		1.9155221531		5.0332329593

		SUMMARY OUTPUT - MEN

		Regression Statistics

		Multiple R		0.7758968367

		R Square		0.6020159012

		Adjusted R Square		0.5799056735

		Standard Error		0.7119817306

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.8023312747		13.8023312747		27.2279376354		0.0000580556

		Residual		18		9.1245237253		0.5069179847

		Total		19		22.926855

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.8034474267		1.5757119213		35.414752324		4.24128846020785E-18		52.4929969602		59.1138978932		52.4929969602		59.1138978932

		X Variable 1		3.358019212		0.6435403804		5.2180396353		0.0000580556		2.0059899966		4.7100484274		2.0059899966		4.7100484274

		SUMMARY OUTPUT - WOMEN

		Regression Statistics

		Multiple R		0.7393582646

		R Square		0.5466506434

		Adjusted R Square		0.521464568

		Standard Error		0.8817260074

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.8739464613		16.8739464613		21.7044789775		0.0001953185

		Residual		18		13.9939335387		0.7774407522

		Total		19		30.86788

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		54.529424157		1.9513789771		27.9440461322		2.80474499810292E-16		50.4297258824		58.6291224316		50.4297258824		58.6291224316

		X Variable 1		3.7129173894		0.7969674864		4.6588066044		0.0001953185		2.0385495359		5.3872852428		2.0385495359		5.3872852428

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 5 YEARS (ie - WTI starts 1976, Retirement age starts 1981)

		Regression Statistics

		Multiple R		0.9227540708

		R Square		0.8514750752

		Adjusted R Square		0.840050081

		Standard Error		0.4686510259

		Observations		15

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.3687341401		16.3687341401		74.5273966267		0.0000009623

		Residual		13		2.8552391933		0.2196337841

		Total		14		19.2239733333

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		53.1938327795		1.2004756438		44.3106305851		0		50.6003633259		55.7873022331		50.6003633259		55.7873022331

		X Variable 1		4.1237839513		0.4776809575		8.6329251489		0.0000009623		3.0918171819		5.1557507207		3.0918171819		5.1557507207

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 6 YEARS (ie - WTI starts 1976, Retirement age starts 1982)

		Regression Statistics

		Multiple R		0.9530809656

		R Square		0.9083633269

		Adjusted R Square		0.9007269375

		Standard Error		0.3611261986

		Observations		14

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		15.5127758529		15.5127758529		118.9519387292		0.0000001392

		Residual		12		1.5649455757		0.1304121313

		Total		13		17.0777214286

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.7721926305		0.9795402167		53.8744522469		0		50.6379578756		54.9064273854		50.6379578756		54.9064273854

		X Variable 1		4.2170251262		0.3866521472		10.9065090074		0.0000001392		3.3745824816		5.0594677707		3.3745824816		5.0594677707

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 7 YEARS (ie - WTI starts 1976, Retirement age starts 1983)

		Regression Statistics

		Multiple R		0.9448105705

		R Square		0.8926670141

		Adjusted R Square		0.88290947

		Standard Error		0.3811243319

		Observations		13

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.2886943727		13.2886943727		91.4848038265		0.0000011512

		Residual		11		1.5978133196		0.1452557563

		Total		12		14.8865076923

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.6058927069		1.1224178654		46.8683672339		0		50.1354663923		55.0763190216		50.1354663923		55.0763190216

		X Variable 1		4.1970846024		0.4388066929		9.5647688852		0.0000011512		3.2312770948		5.16289211		3.2312770948		5.16289211

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 8 YEARS (ie - WTI starts 1976, Retirement age starts 1984)

		Regression Statistics

		Multiple R		0.93737962

		R Square		0.8786805521

		Adjusted R Square		0.8665486073

		Standard Error		0.3946038484

		Observations		12

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		11.2777696953		11.2777696953		72.4270153713		0.0000068227

		Residual		10		1.5571219713		0.1557121971

		Total		11		12.8348916667

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.1763650052		1.2978730573		40.2014393558		0		49.2845231209		55.0682068896		49.2845231209		55.0682068896

		X Variable 1		4.2711687601		0.5018760104		8.5104062988		0.0000068227		3.1529191289		5.3894183912		3.1529191289		5.3894183912
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StatsCan Data

				Population														Employed										Unemployed														Productivity -- 0.9%										Median Retirement Age								Productivity -- 0.0%														Productivity -- 1.5%														Productivity -- 1.2895%

		Year		0 - 19		20 - 64		65 +		Total		15 - 64		15 - 19				20 - 64		20 - 24		25 - 54		55 - 64				20 - 64		20 - 24		25 - 54		55 - 64				WTI				1986 Dollars		Since 1976				WTI with Prod.				Total		Men		Women				1986 Dollars		Since 1976				WTI with Prod.				MRA				1986 Dollars		Since 1976				WTI with Prod.				MRA				1986 Dollars		Since 1976				WTI with Prod.				MRA

		1971		8,597,036		11,602,709		1,762,337		21,962,082		13,766,925		2,164,216				No Data										No Data														18.8										No Data		No Data		No Data				18.8										No Data				18.8										No Data				18.8										No Data

		1972		8,560,085		11,851,979		1,807,496		22,219,560		14,073,277		2,221,298				No Data										No Data														19.5										No Data		No Data		No Data				19.5										No Data				19.5										No Data				19.5										No Data

		1973		8,511,162		12,127,503		1,855,177		22,493,842		14,399,375		2,271,872				No Data										No Data														20.0										No Data		No Data		No Data				20.0										No Data				20.0										No Data				20.0										No Data

		1974		8,455,311		12,448,303		1,904,832		22,808,446		14,762,262		2,313,959				No Data										No Data														20.0										No Data		No Data		No Data				20.0										No Data				20.0										No Data				20.0										No Data

		1975		8,405,276		12,779,320		1,957,679		23,142,275		15,127,470		2,348,150				No Data										No Data														20.1										No Data		No Data		No Data				20.1										No Data				20.1										No Data				20.1										No Data

		1976		8,349,020		13,078,076		2,022,697		23,449,793		15,467,175		2,389,099				8,615,000		1,528,400		6,102,200		984,400				565,200		178,300		343,300		43,600				2.962				21.2		0.00%				2.962				65.00		65.00		65.00				21.2		0.00%				2.962				65.00				21.2		0.00%				2.962				65.00				21.2		0.00%				2.962				65.00

		1977		8,272,592		13,364,112		2,089,641		23,726,345		15,771,110		2,406,998				8,811,600		1,550,200		6,261,400		1,000,000				669,000		213,800		401,200		54,000				2.927				21.6		1.89%				2.872				64.92		65.08		64.67				21.6		1.89%				2.872				64.92				21.6		1.89%				2.872				64.92				21.6		1.89%				2.872				64.92

		1978		8,176,864		13,631,218		2,155,885		23,963,967		16,054,159		2,422,941				9,124,900		1,597,400		6,503,300		1,024,200				721,700		218,700		443,700		59,300				2.847				21.6		1.89%				2.793				65.00		65.08		64.83				21.6		1.89%				2.793				65.00				21.6		1.89%				2.793				65.00				21.6		1.89%				2.793				65.00

		1979		8,073,513		13,898,129		2,230,563		24,202,205		16,326,199		2,428,070				9,486,600		1,667,900		6,753,900		1,064,800				658,200		198,000		408,900		51,300				2.747				21.6		1.89%				2.696				64.92		65.00		64.75				21.6		1.89%				2.696				64.92				21.6		1.89%				2.696				64.92				21.6		1.89%				2.696				64.92

		1980		7,992,556		14,217,969		2,305,753		24,516,278		16,635,835		2,417,866				9,793,000		1,713,400		6,998,200		1,081,400				683,900		209,900		422,700		51,300				2.684				21.7		2.36%				2.622				64.83		65.00		64.33				21.7		2.36%				2.622				64.83				21.7		2.36%				2.622				64.83				21.7		2.36%				2.622				64.83

		1981		7,901,733		14,541,370		2,377,279		24,820,382		16,910,540		2,369,170				10,120,100		1,749,400		7,272,000		1,098,700				719,800		217,000		452,300		50,500				2.617				21.7		2.36%				2.556				64.92		65.00		64.67				21.7		2.36%				2.556				64.92				21.7		2.36%				2.556				64.92				21.7		2.36%				2.556				64.92

		1982		7,817,969		14,857,714		2,441,741		25,117,424		17,150,225		2,292,511				9,924,300		1,632,100		7,211,000		1,081,200				1,100,300		324,600		696,000		79,700				2.721				21.9		3.30%				2.633				64.83		64.92		64.58				21.9		3.30%				2.633				64.83				21.9		3.30%				2.633				64.83				21.9		3.30%				2.633				64.83

		1983		7,713,448		15,154,076		2,499,441		25,366,965		17,344,900		2,190,824				10,055,700		1,615,100		7,364,700		1,075,900				1,252,500		360,500		797,000		95,000				2.708				22.4		5.66%				2.559				64.67		64.75		64.33				22.4		5.66%				2.559				64.67				22.4		5.66%				2.559				64.67				22.4		5.66%				2.559				64.67

		1984		7,609,720		15,432,917		2,564,918		25,607,555		17,525,453		2,092,536				10,351,200		1,656,100		7,608,000		1,087,100				1,230,400		327,400		809,900		93,100				2.639				23.1		8.96%				2.413				64.75		64.92		64.33				23.1		8.96%				2.413				64.75				23.1		8.96%				2.413				64.75				23.1		8.96%				2.413				64.75

		1985		7,521,424		15,671,533		2,649,633		25,842,590		17,689,841		2,018,308				10,695,600		1,683,900		7,918,300		1,093,400				1,178,400		297,000		783,800		97,600				2.571				23.5		10.85%				2.307				64.67		64.75		64.08				23.5		10.85%				2.307				64.67				23.5		10.85%				2.307				64.67				23.5		10.85%				2.307				64.67

		1986		7,472,513		15,891,108		2,736,966		26,100,587		17,878,859		1,987,751				11,028,800		1,687,000		8,249,000		1,092,800				1,100,100		274,600		739,300		86,200				2.515				23.4		10.38%				2.267				64.58		64.00		64.75				23.4		10.38%				2.267				64.58				23.4		10.38%				2.267				64.58				23.4		10.38%				2.267				64.58

		1987		7,483,587		16,127,064		2,839,237		26,449,888		18,085,662		1,958,598				11,323,100		1,645,900		8,575,100		1,102,100				1,040,100		238,700		718,100		83,300				2.488				23.5		10.85%				2.232				63.25		63.17		63.33				23.5		10.85%				2.232				63.25				23.5		10.85%				2.232				63.25				23.5		10.85%				2.232				63.25

		1988		7,520,641		16,349,736		2,927,926		26,798,303		18,294,788		1,945,052				11,682,000		1,596,100		8,961,600		1,124,300				933,700		200,100		659,200		74,400				2.443				23.5		10.85%				2.192				63.83		64.00		63.17				23.5		10.85%				2.192				63.83				23.5		10.85%				2.192				63.83				23.5		10.85%				2.192				63.83

		1989		7,596,491		16,663,803		3,025,945		27,286,239		18,603,928		1,940,125				11,929,300		1,552,800		9,265,100		1,111,400				917,200		172,400		670,400		74,400				2.441				23.5		10.85%				2.190				63.33		63.25		63.33				23.5		10.85%				2.190				63.33				23.5		10.85%				2.190				63.33				23.5		10.85%				2.190				63.33

		1990		7,670,879		16,909,017		3,120,960		27,700,856		18,847,286		1,938,269				12,036,100		1,454,700		9,463,100		1,118,300				1,007,400		192,700		743,700		71,000				2.475				23.6		11.32%				2.210				62.92		63.25		62.58				23.6		11.32%				2.210				62.92				23.6		11.32%				2.210				62.92				23.6		11.32%				2.210				62.92

		1991		7,718,154		17,095,505		3,217,205		28,030,864		19,023,497		1,927,992				11,860,500		1,354,200		9,433,900		1,072,400				1,310,500		253,800		960,400		96,300				2.582				23.8		12.26%				2.284				62.58		62.75		62.08				23.8		12.26%				2.284				62.58				23.8		12.26%				2.284				62.58				23.8		12.26%				2.284				62.58

		1992		7,797,795		17,282,933		3,295,822		28,376,550		19,211,188		1,928,255				11,859,100		1,319,200		9,471,600		1,068,300				1,435,700		260,800		1,064,300		110,600				2.636				24.2		14.15%				2.289				62.33		63.00		62.00				24.2		14.15%				2.289				62.33				24.2		14.15%				2.289				62.33				24.2		14.15%				2.289				62.33

		1993		7,859,958		17,472,508		3,370,676		28,703,142		19,407,282		1,934,774				12,060,100		1,299,300		9,698,100		1,062,700				1,448,500		251,700		1,083,500		113,300				2.632				24.3		14.62%				2.274				61.83		61.92		61.67				24.3		14.62%				2.274				61.83				24.3		14.62%				2.274				61.83				24.3		14.62%				2.274				61.83

		1994		7,920,489		17,675,370		3,440,122		29,035,981		19,634,488		1,959,118				12,313,400		1,302,600		9,925,000		1,085,800				1,350,000		230,600		1,011,600		107,800				2.605				24.7		16.51%				2.209				62.33		62.58		62.17				24.7		16.51%				2.209				62.33				24.7		16.51%				2.209				62.33				24.7		16.51%				2.209				62.33

		1995		7,960,347		17,881,512		3,511,995		29,353,854		19,865,260		1,983,748				12,533,700		1,300,000		10,155,400		1,078,300				1,238,700		207,200		935,300		96,200				2.583				25.0		17.92%				2.159				61.75		62.25		60.83				25.0		17.92%				2.159				61.75				25.0		17.92%				2.159				61.75				25.0		17.92%				2.159				61.75

		1996		8,004,785		18,085,116		3,581,991		29,671,892		20,098,095		2,012,979				12,724,600		1,297,700		10,315,500		1,111,400				1,274,100		204,500		976,600		93,000				2.579				24.9		17.45%				2.166		1996		62.09								24.9		17.45%				2.166		1996		62.09				24.9		17.45%				2.166		1996		62.09				24.9		17.45%				2.166		1996		62.09

		1997		8,023,952		18,323,690		3,663,332		30,010,974		20,354,095		2,030,405				12,999,300		1,299,800		10,555,700		1,143,800				1,204,500		203,900		906,600		94,000				2.551				25.6		20.75%				2.073		1997		62.40								25.6		20.75%				2.073		1997		62.40				25.6		20.75%				2.073		1997		62.40				25.6		20.75%				2.073		1997		62.40

		1998		8,025,001		18,539,112		3,737,072		30,301,185		20,588,284		2,049,172				13,328,600		1,330,300		10,806,100		1,192,200				1,106,300		185,700		832,000		88,600				2.506				25.8		21.70%				2.017		1998		62.42								25.8		21.70%				2.017		1998		62.42				25.8		21.70%				2.017		1998		62.42				25.8		21.70%				2.017		1998		62.42

		1999		8,204,100		19,034,000		3,891,200		31,129,300		21,115,700		2,081,700				13,323,800		1,330,300		10,806,100		1,192,200				1,332,380		185,700		832,000		88,600				2.603				26.0		22.79%				2.072		1999		62.36								25.8		21.70%				2.095		1999		62.36				26.2		23.52%				2.057		1999		62.36				26.1		23.27%				2.063		1999		62.36

		2000		8,233,000		19,312,000		3,960,900		31,505,900		21,416,600		2,104,600				13,518,400		1,330,300		10,806,100		1,192,200				1,351,840		185,700		832,000		88,600				2.595				26.3		23.90%				2.043		2000		62.09								25.8		21.70%				2.089		2000		62.09				26.6		25.38%				2.013		2000		62.09				26.5		24.86%				2.024		2000		62.09

		2001		8,255,600		19,591,000		4,030,700		31,877,300		21,715,500		2,124,500				13,713,700		1,330,300		10,806,100		1,192,200				1,371,370		185,700		832,000		88,600				2.586				26.5		25.01%				2.014		2001		61.88								25.8		21.70%				2.082		2001		61.88				27.0		27.26%				1.969		2001		61.88				26.8		26.47%				1.985		2001		61.88

		2002		8,269,360		19,863,580		4,104,400		32,237,340		22,005,920		2,142,340				13,904,506		1,330,300		10,806,100		1,192,200				1,390,451		185,700		832,000		88,600				2.578				26.7		26.14%				1.985		2002		61.91								25.8		21.70%				2.075		2002		61.91				27.4		29.17%				1.926		2002		61.91				27.2		28.10%				1.947		2002		61.91

		2003		8,283,120		20,136,160		4,178,100		32,597,380		22,296,340		2,160,180				14,095,312		1,330,300		10,806,100		1,192,200				1,409,531		185,700		832,000		88,600				2.571				27.0		27.27%				1.957		2003		61.51								25.8		21.70%				2.069		2003		61.51				27.8		31.10%				1.884		2003		61.51				27.5		29.75%				1.909		2003		61.51

		2004		8,296,880		20,408,740		4,251,800		32,957,420		22,586,760		2,178,020				14,286,118		1,330,300		10,806,100		1,192,200				1,428,612		185,700		832,000		88,600				2.563				27.2		28.42%				1.929		2004		61.28								25.8		21.70%				2.063		2004		61.28				28.2		33.07%				1.842		2004		61.28				27.9		31.42%				1.872		2004		61.28

		2005		8,310,640		20,681,320		4,325,500		33,317,460		22,877,180		2,195,860				14,476,924		1,330,300		10,806,100		1,192,200				1,447,692		185,700		832,000		88,600				2.556				27.5		29.58%				1.902		2005		61.51								25.8		21.70%				2.058		2005		61.61				28.6		35.07%				1.800		2005		61.45				28.2		33.12%				1.836		2005		61.47

		2006		8,324,400		20,953,900		4,399,200		33,677,500		23,167,600		2,213,700				14,667,730		1,330,300		10,806,100		1,192,200				1,466,773		185,700		832,000		88,600				2.549				27.7		30.74%				1.875		2006		61.39								25.8		21.70%				2.052		2006		61.58				29.1		37.09%				1.759		2006		61.26				28.6		34.83%				1.800		2006		61.31

		2007		8,331,660		21,178,800		4,515,600		34,026,060		23,401,600		2,222,800				14,825,160		1,330,300		10,806,100		1,192,200				1,482,516		185,700		832,000		88,600				2.561				28.0		31.92%				1.861		2007		61.26								25.8		21.70%				2.061		2007		61.55				29.5		39.15%				1.731		2007		61.08				29.0		36.57%				1.776		2007		61.14

		2008		8,338,920		21,403,700		4,632,000		34,374,620		23,635,600		2,231,900				14,982,590		1,330,300		10,806,100		1,192,200				1,498,259		185,700		832,000		88,600				2.572				28.2		33.11%				1.847		2008		61.14								25.8		21.70%				2.070		2008		61.52				29.9		41.24%				1.703		2008		60.89				29.3		38.33%				1.753		2008		60.98

		2009		8,346,180		21,628,600		4,748,400		34,723,180		23,869,600		2,241,000				15,140,020		1,330,300		10,806,100		1,192,200				1,514,002		185,700		832,000		88,600				2.583				28.5		34.30%				1.833		2009		61.03								25.8		21.70%				2.079		2009		61.50				30.4		43.35%				1.674		2009		60.72				29.7		40.12%				1.729		2009		60.82

		2010		8,353,440		21,853,500		4,864,800		35,071,740		24,103,600		2,250,100				15,297,450		1,330,300		10,806,100		1,192,200				1,529,745		185,700		832,000		88,600				2.593				28.7		35.51%				1.818		2010		60.91								25.8		21.70%				2.087		2010		61.47				30.8		45.50%				1.645		2010		60.54				30.1		41.92%				1.705		2010		60.67

		2011		8,360,700		22,078,400		4,981,200		35,420,300		24,337,600		2,259,200				15,454,880		1,330,300		10,806,100		1,192,200				1,545,488		185,700		832,000		88,600				2.604				29.0		36.73%				1.803		2011		60.79								25.8		21.70%				2.096		2011		61.45				31.3		47.69%				1.616		2011		60.36				30.5		43.75%				1.681		2011		60.51

		2012		8,373,680		22,222,700		5,163,820		35,760,200		24,469,020		2,246,320				15,555,890		1,330,300		10,806,100		1,192,200				1,555,589		185,700		832,000		88,600				2.643				29.2		37.96%				1.808		2012		60.68								25.8		21.70%				2.128		2012		61.43				31.8		49.90%				1.605		2012		60.19				30.9		45.61%				1.675		2012		60.36

		2013		8,386,660		22,367,000		5,346,440		36,100,100		24,600,440		2,233,440				15,656,900		1,330,300		10,806,100		1,192,200				1,565,690		185,700		832,000		88,600				2.683				29.5		39.20%				1.813		2013		60.62								25.8		21.70%				2.159		2013		61.46				32.3		52.15%				1.592		2013		60.07				31.3		47.49%				1.669		2013		60.26

		2014		8,399,640		22,511,300		5,529,060		36,440,000		24,731,860		2,220,560				15,757,910		1,330,300		10,806,100		1,192,200				1,575,791		185,700		832,000		88,600				2.721				29.8		40.46%				1.816		2014		60.56								25.8		21.70%				2.191		2014		61.50				32.7		54.43%				1.579		2014		59.95				31.7		49.39%				1.661		2014		60.16

		2015		8,412,620		22,655,600		5,711,680		36,779,900		24,863,280		2,207,680				15,858,920		1,330,300		10,806,100		1,192,200				1,585,892		185,700		832,000		88,600				2.760				30.0		41.72%				1.818		2015		60.50								25.8		21.70%				2.221		2015		61.54				33.2		56.75%				1.564		2015		59.83				32.1		51.31%				1.652		2015		60.06

		2016		8,425,600		22,799,900		5,894,300		37,119,800		24,994,700		2,194,800				15,959,930		1,330,300		10,806,100		1,192,200				1,595,993		185,700		832,000		88,600				2.797				30.3		43.00%				1.820		2016		60.44								25.8		21.70%				2.252		2016		61.57				33.7		59.10%				1.549		2016		59.71				32.5		53.27%				1.642		2016		59.96

		2017		8,461,140		22,880,900		6,093,660		37,435,700		25,075,900		2,195,000				16,016,630		1,330,300		10,806,100		1,192,200				1,601,663		185,700		832,000		88,600				2.850				30.6		44.28%				1.830		2017		60.38								25.8		21.70%				2.294		2017		61.61				34.2		61.49%				1.541		2017		59.59				32.9		55.24%				1.640		2017		59.86

		2018		8,496,680		22,961,900		6,293,020		37,751,600		25,157,100		2,195,200				16,073,330		1,330,300		10,806,100		1,192,200				1,607,333		185,700		832,000		88,600				2.901				30.9		45.58%				1.839		2018		60.40								25.8		21.70%				2.336		2018		61.75				34.7		63.91%				1.531		2018		59.54				33.3		57.24%				1.637		2018		59.84

		2019		8,532,220		23,042,900		6,492,380		38,067,500		25,238,300		2,195,400				16,130,030		1,330,300		10,806,100		1,192,200				1,613,003		185,700		832,000		88,600				2.953				31.1		46.89%				1.848		2019		60.42								25.8		21.70%				2.377		2019		61.88				35.3		66.37%				1.521		2019		59.49				33.8		59.27%				1.633		2019		59.81

		2020		8,567,760		23,123,900		6,691,740		38,383,400		25,319,500		2,195,600				16,186,730		1,330,300		10,806,100		1,192,200				1,618,673		185,700		832,000		88,600				3.004				31.4		48.21%				1.855		2020		60.43								25.8		21.70%				2.418		2020		62.01				35.8		68.86%				1.509		2020		59.43				34.2		61.32%				1.627		2020		59.78

		2021		8,603,300		23,204,900		6,891,100		38,699,300		25,400,700		2,195,800				16,243,430		1,330,300		10,806,100		1,192,200				1,624,343		185,700		832,000		88,600				3.055				31.7		49.55%				1.861		2021		60.44								25.8		21.70%				2.459		2021		62.14				36.3		71.40%				1.496		2021		59.37				34.6		63.41%				1.621		2021		59.74

		2022		8,639,880		23,222,320		7,112,260		38,974,460		25,429,020		2,206,700				16,255,624		1,330,300		10,806,100		1,192,200				1,625,562		185,700		832,000		88,600				3.120				32.0		50.89%				1.876		2022		60.45								25.8		21.70%				2.512		2022		62.27				36.9		73.97%				1.489		2022		59.30				35.1		65.51%				1.621		2022		59.70

		2023		8,676,460		23,239,740		7,333,420		39,249,620		25,457,340		2,217,600				16,267,818		1,330,300		10,806,100		1,192,200				1,626,782		185,700		832,000		88,600				3.185				32.3		52.25%				1.889		2023		60.49								25.8		21.70%				2.564		2023		62.44				37.4		76.58%				1.481		2023		59.27				35.5		67.65%				1.619		2023		59.69

		2024		8,713,040		23,257,160		7,554,580		39,524,780		25,485,660		2,228,500				16,280,012		1,330,300		10,806,100		1,192,200				1,628,001		185,700		832,000		88,600				3.250				32.6		53.62%				1.901		2024		60.53								25.8		21.70%				2.616		2024		62.62				38.0		79.23%				1.472		2024		59.23				36.0		69.81%				1.617		2024		59.67

		2025		8,749,620		23,274,580		7,775,740		39,799,940		25,513,980		2,239,400				16,292,206		1,330,300		10,806,100		1,192,200				1,629,221		185,700		832,000		88,600				3.315				32.9		55.00%				1.912		2025		60.56								25.8		21.70%				2.668		2025		62.80				38.6		81.91%				1.461		2025		59.18				36.5		72.00%				1.613		2025		59.66

		2026		8,786,200		23,292,000		7,996,900		40,075,100		25,542,300		2,250,300				16,304,400		1,330,300		10,806,100		1,192,200				1,630,440		185,700		832,000		88,600				3.379				33.2		56.40%				1.923		2026		60.59								25.8		21.70%				2.720		2026		62.97				39.1		84.64%				1.450		2026		59.14				36.9		74.22%				1.609		2026		59.63

		2027		8,810,660		23,307,820		8,184,820		40,303,300		25,572,260		2,264,440				16,315,474		1,330,300		10,806,100		1,192,200				1,631,547		185,700		832,000		88,600				3.433				33.5		57.81%				1.926		2027		60.62								25.8		21.70%				2.764		2027		63.14				39.7		87.41%				1.432		2027		59.08				37.4		76.46%				1.598		2027		59.61

		2028		8,835,120		23,323,640		8,372,740		40,531,500		25,602,220		2,278,580				16,326,548		1,330,300		10,806,100		1,192,200				1,632,655		185,700		832,000		88,600				3.487				33.8		59.23%				1.929		2028		60.68								25.8		21.70%				2.807		2028		63.36				40.3		90.22%				1.415		2028		59.05				37.9		78.74%				1.587		2028		59.61

		2029		8,859,580		23,339,460		8,560,660		40,759,700		25,632,180		2,292,720				16,337,622		1,330,300		10,806,100		1,192,200				1,633,762		185,700		832,000		88,600				3.541				34.1		60.66%				1.931		2029		60.74								25.8		21.70%				2.850		2029		63.58				40.9		93.08%				1.396		2029		59.02				38.4		81.04%				1.575		2029		59.60

		2030		8,884,040		23,355,280		8,748,580		40,987,900		25,662,140		2,306,860				16,348,696		1,330,300		10,806,100		1,192,200				1,634,870		185,700		832,000		88,600				3.595				34.4		62.11%				1.932		2030		60.79								25.8		21.70%				2.894		2030		63.80				41.5		95.97%				1.377		2030		58.98				38.9		83.38%				1.562		2030		59.59

		2031		8,908,500		23,371,100		8,936,500		41,216,100		25,692,100		2,321,000				16,359,770		1,330,300		10,806,100		1,192,200				1,635,977		185,700		832,000		88,600				3.649				34.7		63.57%				1.932		2031		60.84								25.8		21.70%				2.937		2031		64.02				42.2		98.91%				1.357		2031		58.93				39.4		85.74%				1.548		2031		59.58

		2032		8,921,760		23,442,420		9,034,720		41,398,900		25,773,000		2,330,580				16,409,694		1,330,300		10,806,100		1,192,200				1,640,969		185,700		832,000		88,600				3.667				35.0		65.04%				1.914		2032		60.88								25.8		21.70%				2.952		2032		64.24				42.8		101.90%				1.324		2032		58.89				39.9		88.14%				1.519		2032		59.56

		2033		8,935,020		23,513,740		9,132,940		41,581,700		25,853,900		2,340,160				16,459,618		1,330,300		10,806,100		1,192,200				1,645,962		185,700		832,000		88,600				3.685				35.3		66.52%				1.895		2033		60.89								25.8		21.70%				2.966		2033		64.43				43.4		104.93%				1.291		2033		58.81				40.4		90.56%				1.490		2033		59.51

		2034		8,948,280		23,585,060		9,231,160		41,764,500		25,934,800		2,349,740				16,509,542		1,330,300		10,806,100		1,192,200				1,650,954		185,700		832,000		88,600				3.704				35.6		68.02%				1.876		2034		60.91								25.8		21.70%				2.981		2034		64.61				44.1		108.00%				1.258		2034		58.74				40.9		93.02%				1.461		2034		59.46

		2035		8,961,540		23,656,380		9,329,380		41,947,300		26,015,700		2,359,320				16,559,466		1,330,300		10,806,100		1,192,200				1,655,947		185,700		832,000		88,600				3.722				35.9		69.53%				1.857		2035		60.91								25.8		21.70%				2.996		2035		64.79				44.8		111.12%				1.225		2035		58.66				41.4		95.51%				1.432		2035		59.41

		2036		8,974,800		23,727,700		9,427,600		42,130,100		26,096,600		2,368,900				16,609,390		1,330,300		10,806,100		1,192,200				1,660,939		185,700		832,000		88,600				3.740				36.3		71.06%				1.838		2036		60.92								25.8		21.70%				3.010		2036		64.97				45.4		114.29%				1.193		2036		58.58				42.0		98.03%				1.403		2036		59.36

		2037		8,985,720		23,812,840		9,476,000		42,274,560		26,183,280		2,370,440				16,668,988		1,330,300		10,806,100		1,192,200				1,666,899		185,700		832,000		88,600				3.741				36.6		72.60%				1.810		2037		60.92								25.8		21.70%				3.012		2037		65.16				46.1		117.50%				1.155		2037		58.49				42.5		100.58%				1.368		2037		59.30

		2038		8,996,640		23,897,980		9,524,400		42,419,020		26,269,960		2,371,980				16,728,586		1,330,300		10,806,100		1,192,200				1,672,859		185,700		832,000		88,600				3.743				36.9		74.15%				1.783		2038		60.84								25.8		21.70%				3.013		2038		65.22				46.8		120.76%				1.119		2038		58.35				43.1		103.17%				1.334		2038		59.18

		2039		9,007,560		23,983,120		9,572,800		42,563,480		26,356,640		2,373,520				16,788,184		1,330,300		10,806,100		1,192,200				1,678,818		185,700		832,000		88,600				3.745				37.3		75.72%				1.756		2039		60.76								25.8		21.70%				3.014		2039		65.28				47.5		124.07%				1.083		2039		58.21				43.6		105.79%				1.300		2039		59.06

		2040		9,018,480		24,068,260		9,621,200		42,707,940		26,443,320		2,375,060				16,847,782		1,330,300		10,806,100		1,192,200				1,684,778		185,700		832,000		88,600				3.746				37.6		77.30%				1.729		2040		60.68								25.8		21.70%				3.016		2040		65.34				48.2		127.44%				1.048		2040		58.08				44.2		108.44%				1.267		2040		58.93

		2041		9,029,400		24,153,400		9,669,600		42,852,400		26,530,000		2,376,600				16,907,380		1,330,300		10,806,100		1,192,200				1,690,738		185,700		832,000		88,600				3.748				37.9		78.90%				1.703		2041		60.60								25.8		21.70%				3.017		2041		65.41				48.9		130.85%				1.013		2041		57.94				44.8		111.13%				1.234		2041		58.81

																																																		2042		60.52																2042		65.47												2042		57.80												2042		58.69

																																																		2043		60.41																2043		65.47												2043		57.64												2043		58.54

																																						Weights:				Delta Prod		0.9000%						2044		60.29								Delta Prod		0.0000%						2044		65.48				Delta Prod		1.5000%						2044		57.49				Delta Prod		1.2895%						2044		58.40

																																						Youth		1.866										2045		60.18																2045		65.48												2045		57.34												2045		58.25

																																						Unemployed		1.000										2046		60.06																2046		65.49												2046		57.19												2046		58.11

																																						Aged		4.636										2047		59.95																2047		65.49												2047		57.04												2047		57.97
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		SUMMARY OUTPUT - BOTH SEXES

		Regression Statistics

		Multiple R		0.7410586674

		R Square		0.5491679485

		Adjusted R Square		0.5241217234

		Standard Error		0.8208968823

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		14.7754295547		14.7754295547		21.9261763672		0.0001854116

		Residual		18		12.1296904453		0.6738716914

		Total		19		26.90512

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.3985013495		1.8167558913		30.493090246		6.01040153291066E-17		51.5816359018		59.2153667973		51.5816359018		59.2153667973

		X Variable 1		3.4743775562		0.741985741		4.6825395212		0.0001854116		1.9155221531		5.0332329593		1.9155221531		5.0332329593

		SUMMARY OUTPUT - MEN

		Regression Statistics

		Multiple R		0.7758968367

		R Square		0.6020159012

		Adjusted R Square		0.5799056735

		Standard Error		0.7119817306

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.8023312747		13.8023312747		27.2279376354		0.0000580556

		Residual		18		9.1245237253		0.5069179847

		Total		19		22.926855

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.8034474267		1.5757119213		35.414752324		4.24128846020785E-18		52.4929969602		59.1138978932		52.4929969602		59.1138978932

		X Variable 1		3.358019212		0.6435403804		5.2180396353		0.0000580556		2.0059899966		4.7100484274		2.0059899966		4.7100484274

		SUMMARY OUTPUT - WOMEN

		Regression Statistics

		Multiple R		0.7393582646

		R Square		0.5466506434

		Adjusted R Square		0.521464568

		Standard Error		0.8817260074

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.8739464613		16.8739464613		21.7044789775		0.0001953185

		Residual		18		13.9939335387		0.7774407522

		Total		19		30.86788

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		54.529424157		1.9513789771		27.9440461322		2.80474499810292E-16		50.4297258824		58.6291224316		50.4297258824		58.6291224316

		X Variable 1		3.7129173894		0.7969674864		4.6588066044		0.0001953185		2.0385495359		5.3872852428		2.0385495359		5.3872852428

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 5 YEARS (ie - WTI starts 1976, Retirement age starts 1981)

		Regression Statistics

		Multiple R		0.9227540708

		R Square		0.8514750752

		Adjusted R Square		0.840050081

		Standard Error		0.4686510259

		Observations		15

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.3687341401		16.3687341401		74.5273966267		0.0000009623

		Residual		13		2.8552391933		0.2196337841

		Total		14		19.2239733333

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		53.1938327795		1.2004756438		44.3106305851		0		50.6003633259		55.7873022331		50.6003633259		55.7873022331

		X Variable 1		4.1237839513		0.4776809575		8.6329251489		0.0000009623		3.0918171819		5.1557507207		3.0918171819		5.1557507207

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 6 YEARS (ie - WTI starts 1976, Retirement age starts 1982)

		Regression Statistics

		Multiple R		0.9530809656

		R Square		0.9083633269

		Adjusted R Square		0.9007269375

		Standard Error		0.3611261986

		Observations		14

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		15.5127758529		15.5127758529		118.9519387292		0.0000001392

		Residual		12		1.5649455757		0.1304121313

		Total		13		17.0777214286

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.7721926305		0.9795402167		53.8744522469		0		50.6379578756		54.9064273854		50.6379578756		54.9064273854

		X Variable 1		4.2170251262		0.3866521472		10.9065090074		0.0000001392		3.3745824816		5.0594677707		3.3745824816		5.0594677707

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 7 YEARS (ie - WTI starts 1976, Retirement age starts 1983)

		Regression Statistics

		Multiple R		0.9448105705

		R Square		0.8926670141

		Adjusted R Square		0.88290947

		Standard Error		0.3811243319

		Observations		13

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.2886943727		13.2886943727		91.4848038265		0.0000011512

		Residual		11		1.5978133196		0.1452557563

		Total		12		14.8865076923

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.6058927069		1.1224178654		46.8683672339		0		50.1354663923		55.0763190216		50.1354663923		55.0763190216

		X Variable 1		4.1970846024		0.4388066929		9.5647688852		0.0000011512		3.2312770948		5.16289211		3.2312770948		5.16289211

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 8 YEARS (ie - WTI starts 1976, Retirement age starts 1984)

		Regression Statistics

		Multiple R		0.93737962

		R Square		0.8786805521

		Adjusted R Square		0.8665486073

		Standard Error		0.3946038484

		Observations		12

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		11.2777696953		11.2777696953		72.4270153713		0.0000068227

		Residual		10		1.5571219713		0.1557121971

		Total		11		12.8348916667

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.1763650052		1.2978730573		40.2014393558		0		49.2845231209		55.0682068896		49.2845231209		55.0682068896

		X Variable 1		4.2711687601		0.5018760104		8.5104062988		0.0000068227		3.1529191289		5.3894183912		3.1529191289		5.3894183912
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		SUMMARY OUTPUT

		Regression Statistics

		Multiple R		0.9159450218

		R Square		0.8389552829

		Adjusted R Square		0.8255348898

		Standard Error		0.478737647

		Observations		14

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		14.327444613		14.327444613		62.5134656919		0.0000042397

		Residual		12		2.7502768156		0.2291897346

		Total		13		17.0777214286

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		46.7671662849		2.1080171803		22.1853819422		0		42.174191486		51.3601410839		42.174191486		51.3601410839

		X Variable 1		6.2423045449		0.7895109625		7.9065457497		0.0000042397		4.5221079601		7.9625011298		4.5221079601		7.9625011298





StatsCan Data

				Population																																Participation Rate										Participation Rate														Employed										Unemployed														Productivity										Median Retirement Age

		Year		0 - 19		20 - 64		65 +		Total		15 - 64		15 - 19		20-24 M		25-34 M		35-44 M		45-54 M		55-64 M		20-24 F		25-34 F		35-44 F		45-54 F		55-64 F		20-24 M		25-34 M		35-44 M		45-54 M		55-64 M		20-24 F		25-34 F		35-44 F		45-54 F		55-64 F		Unemp Rate				20 - 64		20 - 24		25 - 54		55 - 64				20 - 64		20 - 24		25 - 54		55 - 64				WTI				1986 Dollars		Since 1976				WTI with Prod.				Total		Men		Women

		1971		8,597,036		11,602,709		1,762,337		21,962,082		13,766,925		2,164,216																																														No Data										No Data														18.8										No Data		No Data		No Data

		1972		8,560,085		11,851,979		1,807,496		22,219,560		14,073,277		2,221,298																																														No Data										No Data														19.5										No Data		No Data		No Data

		1973		8,511,162		12,127,503		1,855,177		22,493,842		14,399,375		2,271,872																																														No Data										No Data														20.0										No Data		No Data		No Data

		1974		8,455,311		12,448,303		1,904,832		22,808,446		14,762,262		2,313,959																																														No Data										No Data														20.0										No Data		No Data		No Data

		1975		8,405,276		12,779,320		1,957,679		23,142,275		15,127,470		2,348,150																						85.0%		95.2%		96.1%		92.7%		79.3%		67.0%		52.9%		51.5%		46.1%		30.8%		6.5%				No Data										No Data														20.1										No Data		No Data		No Data

		1976		8,349,020		13,078,076		2,022,697		23,449,793		15,467,175		2,389,099																						85.1%		95.4%		96.0%		92.5%		76.7%		67.4%		53.9%		53.3%		48.3%		32.0%		6.7%				8,615,000		1,528,400		6,102,200		984,400				565,200		178,300		343,300		43,600				2.962				21.2		0.000				2.962		2.962		65.00		65.00		65.00								65.69		65.00

		1977		8,272,592		13,364,112		2,089,641		23,726,345		15,771,110		2,406,998																						85.2%		95.3%		95.9%		92.4%		76.4%		68.9%		55.2%		55.7%		49.2%		32.1%		7.7%				8,811,600		1,550,200		6,261,400		1,000,000				669,000		213,800		401,200		54,000				2.927		1.89%		21.6		0.019				2.872		2.873		64.92		65.08		64.67								65.38		64.92

		1978		8,176,864		13,631,218		2,155,885		23,963,967		16,054,159		2,422,941																						85.9%		95.6%		96.0%		92.9%		76.6%		70.3%		59.0%		58.3%		51.0%		32.7%		7.9%				9,124,900		1,597,400		6,503,300		1,024,200				721,700		218,700		443,700		59,300				2.847		0.00%		21.6		0.019				2.793		2.794		65.00		65.08		64.83								65.10		65.00

		1979		8,073,513		13,898,129		2,230,563		24,202,205		16,326,199		2,428,070																						86.4%		95.7%		96.3%		92.7%		76.4%		71.3%		60.4%		59.4%		52.1%		34.0%		7.0%				9,486,600		1,667,900		6,753,900		1,064,800				658,200		198,000		408,900		51,300				2.747		0.00%		21.6		0.019				2.696		2.697		64.92		65.00		64.75								64.77		64.92

		1980		7,992,556		14,217,969		2,305,753		24,516,278		16,635,835		2,417,866																						86.4%		95.4%		96.0%		92.6%		76.2%		73.0%		62.7%		61.6%		54.1%		33.7%		7.1%				9,793,000		1,713,400		6,998,200		1,081,400				683,900		209,900		422,700		51,300				2.684		0.46%		21.7		0.024				2.622		2.622		64.83		65.00		64.33								64.51		64.83

		1981		7,901,733		14,541,370		2,377,279		24,820,382		16,910,540		2,369,170																						86.5%		95.3%		96.1%		92.8%		75.1%		72.9%		65.5%		64.5%		55.7%		33.7%		7.1%				10,120,100		1,749,400		7,272,000		1,098,700				719,800		217,000		452,300		50,500				2.617		0.00%		21.7		0.024				2.556		2.557		64.92		65.00		64.67								64.28		64.92				Expo		Quotient

		1982		7,817,969		14,857,714		2,441,741		25,117,424		17,150,225		2,292,511																						84.4%		94.2%		95.2%		91.8%		73.6%		73.1%		65.6%		65.8%		56.3%		33.9%		10.6%				9,924,300		1,632,100		7,211,000		1,081,200				1,100,300		324,600		696,000		79,700				2.721		0.92%		21.9		0.033				2.633		2.634		64.83		64.92		64.58								64.55		64.83				65.27		65.28

		1983		7,713,448		15,154,076		2,499,441		25,366,965		17,344,900		2,190,824																						84.3%		93.7%		95.1%		92.1%		72.3%		74.0%		67.6%		66.9%		58.2%		33.7%		11.5%				10,055,700		1,615,100		7,364,700		1,075,900				1,252,500		360,500		797,000		95,000				2.708		2.28%		22.4		0.057				2.559		2.563		64.67		64.75		64.33								64.29		64.67				64.89		64.89

		1984		7,609,720		15,432,917		2,564,918		25,607,555		17,525,453		2,092,536																						83.8%		93.7%		95.0%		91.0%		71.1%		75.1%		69.7%		69.5%		59.0%		33.3%		10.8%				10,351,200		1,656,100		7,608,000		1,087,100				1,230,400		327,400		809,900		93,100				2.639		3.13%		23.1		0.090				2.413		2.422		64.75		64.92		64.33								63.78		64.75				64.55		64.55

		1985		7,521,424		15,671,533		2,649,633		25,842,590		17,689,841		2,018,308																						84.0%		93.9%		95.3%		91.1%		70.1%		75.5%		71.3%		70.1%		61.2%		33.8%		10.1%				10,695,600		1,683,900		7,918,300		1,093,400				1,178,400		297,000		783,800		97,600				2.571		1.73%		23.5		0.108				2.307		2.319		64.67		64.75		64.08								63.41		64.67				64.14		64.13

		1986		7,472,513		15,891,108		2,736,966		26,100,587		17,878,859		1,987,751																						84.6%		94.3%		94.9%		91.5%		68.6%		76.7%		73.6%		72.3%		60.7%		33.4%		9.1%				11,028,800		1,687,000		8,249,000		1,092,800				1,100,100		274,600		739,300		86,200				2.515		-0.43%		23.4		0.104				2.267		2.278		64.58		64.00		64.75								63.27		64.58				63.83		63.82

		1987		7,483,587		16,127,064		2,839,237		26,449,888		18,085,662		1,958,598																						84.5%		94.0%		95.0%		92.3%		66.5%		76.9%		74.3%		73.9%		63.9%		35.0%		8.4%				11,323,100		1,645,900		8,575,100		1,102,100				1,040,100		238,700		718,100		83,300				2.488		0.43%		23.5		0.108				2.232		2.244		63.25		63.17		63.33								63.15		63.25				63.55		63.53

		1988		7,520,641		16,349,736		2,927,926		26,798,303		18,294,788		1,945,052																						85.0%		94.1%		94.8%		91.5%		66.6%		76.5%		74.9%		76.2%		66.6%		35.5%		7.4%				11,682,000		1,596,100		8,961,600		1,124,300				933,700		200,100		659,200		74,400				2.443		0.00%		23.5		0.108				2.192		2.204		63.83		64.00		63.17								63.01		63.83				63.88		63.87

		1989		7,596,491		16,663,803		3,025,945		27,286,239		18,603,928		1,940,125																						84.9%		94.1%		94.7%		91.7%		66.2%		77.6%		76.5%		77.2%		67.6%		34.4%		7.1%				11,929,300		1,552,800		9,265,100		1,111,400				917,200		172,400		670,400		74,400				2.441		0.00%		23.5		0.108				2.190		2.202		63.33		63.25		63.33								63.01		63.33				63.56		63.56

		1990		7,670,879		16,909,017		3,120,960		27,700,856		18,847,286		1,938,269																						82.9%		93.7%		94.3%		91.0%		64.9%		76.8%		77.5%		78.4%		68.7%		35.5%		7.7%				12,036,100		1,454,700		9,463,100		1,118,300				1,007,400		192,700		743,700		71,000				2.475		0.43%		23.6		0.113				2.210		2.223		62.92		63.25		62.58								63.08		62.92				62.95		62.96

		1991		7,718,154		17,095,505		3,217,205		28,030,864		19,023,497		1,927,992																						81.5%		92.6%		93.7%		90.6%		62.6%		75.9%		77.5%		78.4%		70.0%		35.6%		10.0%				11,860,500		1,354,200		9,433,900		1,072,400				1,310,500		253,800		960,400		96,300				2.582		0.85%		23.8		0.123				2.284		2.300		62.58		62.75		62.08								63.33		62.58				62.50		62.51

		1992		7,797,795		17,282,933		3,295,822		28,376,550		19,211,188		1,928,255																						80.3%		91.6%		92.8%		90.0%		62.1%		74.8%		76.4%		77.7%		71.1%		36.3%		10.9%				11,859,100		1,319,200		9,471,600		1,068,300				1,435,700		260,800		1,064,300		110,600				2.636		1.68%		24.2		0.142				2.289		2.310		62.33		63.00		62.00								63.35		62.33				62.33		62.34

		1993		7,859,958		17,472,508		3,370,676		28,703,142		19,407,282		1,934,774																						79.5%		91.7%		92.9%		89.7%		61.0%		72.9%		76.2%		78.7%		71.9%		36.4%		10.8%				12,060,100		1,299,300		9,698,100		1,062,700				1,448,500		251,700		1,083,500		113,300				2.632		0.41%		24.3		0.146				2.274		2.296		61.83		61.92		61.67								63.30		61.83				62.18		62.19

		1994		7,920,489		17,675,370		3,440,122		29,035,981		19,634,488		1,959,118																						79.5%		91.2%		92.7%		89.8%		60.3%		72.2%		76.1%		78.4%		71.5%		37.4%		10.0%				12,313,400		1,302,600		9,925,000		1,085,800				1,350,000		230,600		1,011,600		107,800				2.605		1.65%		24.7		0.165				2.209		2.236		62.33		62.58		62.17								63.07		62.33				62.02		62.02

		1995		7,960,347		17,881,512		3,511,995		29,353,854		19,865,260		1,983,748		1,033,600		2,471,800		2,456,700		1,839,200		1,234,500		999,500		2,414,900		2,449,300		1,824,500		1,264,000		79.5%		91.1%		92.8%		89.8%		60.1%		72.1%		76.5%		78.8%		72.3%		37.4%		9.9%				12,647,167		1,300,000		10,155,400		1,078,300				1,389,644		207,200		935,300		96,200				2.572		1.21%		25.0		0.179				2.150		2.181		61.75		62.25		60.83								62.87		61.75				62.01		62.01

		1996		8,004,785		18,085,116		3,581,991		29,671,892		20,098,095		2,012,979		1,031,800		2,443,600		2,522,700		1,913,200		1,253,300		995,200		2,389,300		2,512,400		1,900,800		1,283,400		79.5%		91.1%		92.8%		89.8%		59.9%		72.1%		76.9%		79.3%		73.0%		37.4%		9.8%				12,872,502		1,297,700		10,315,500		1,111,400				1,398,564		204,500		976,600		93,000				2.559		-0.40%		24.9		0.175				2.149		2.179																				62.09		62.10

		1997		8,023,952		18,323,690		3,663,332		30,010,974		20,354,095		2,030,405		1,036,100		2,410,000		2,584,000		1,984,800		1,277,100		998,500		2,357,300		2,569,600		1,975,700		1,309,100		79.5%		91.0%		92.7%		89.7%		59.7%		72.0%		77.2%		79.7%		73.8%		37.3%		9.8%				13,068,221		1,299,800		10,555,700		1,143,800				1,419,829		203,900		906,600		94,000				2.554		2.81%		25.6		0.208				2.075		2.115																				62.40		62.43

		1998		8,025,001		18,539,112		3,737,072		30,301,185		20,588,284		2,049,172		1,044,300		2,370,000		2,643,700		2,051,300		1,312,700		1,004,200		2,318,900		2,622,000		2,048,400		1,346,300		79.5%		91.0%		92.7%		89.7%		59.5%		71.9%		77.6%		80.1%		74.5%		37.3%		9.7%				13,281,899		1,330,300		10,806,100		1,192,200				1,426,738		185,700		832,000		88,600				2.539		0.78%		25.8		0.217				2.044		2.087																				62.42		62.47

		1999		8,204,100		19,034,000		3,891,200		31,129,300		21,115,700		2,081,700		1,057,000		2,330,600		2,692,200		2,122,800		1,355,200		1,014,300		2,282,400		2,662,200		2,125,700		1,391,600		79.5%		90.9%		92.7%		89.7%		59.3%		71.8%		77.9%		80.6%		75.3%		37.3%		9.6%				13,500,331										1,433,663										2.576		0.000		25.8		0.217				2.074		2.117																				62.36		62.41

		2000		8,233,000		19,312,000		3,960,900		31,505,900		21,416,600		2,104,600		1,067,900		2,304,900		2,725,300		2,198,100		1,401,100		1,023,400		2,257,500		2,689,000		2,206,300		1,438,500		79.5%		90.9%		92.7%		89.7%		59.1%		71.7%		78.3%		81.0%		76.0%		37.3%		9.5%				13,722,580										1,440,492										2.563		0.017		26.2		0.238				2.021		2.071																				62.09		62.15

		2001		8,255,600		19,591,000		4,030,700		31,877,300		21,715,500		2,124,500		1,080,100		2,295,900		2,740,000		2,263,700		1,456,900		1,035,000		2,248,100		2,699,600		2,276,000		1,495,300		79.5%		90.9%		92.7%		89.7%		59.0%		71.7%		78.6%		81.5%		76.8%		37.2%		9.4%				13,942,649										1,446,588										2.549		0.009		26.5		0.249				1.987		2.041																				61.84		61.92

		2002		8,269,360		19,863,580		4,104,400																																																				14,140,939										1,452,670										2.540		0.009		26.7		0.260				1.958		2.015																				61.84		61.91

		2003		8,283,120		20,136,160		4,178,100																																																				14,339,228										1,458,752										2.530		0.009		27.0		0.271				1.929		1.990																				61.52		61.63

		2004		8,296,880		20,408,740		4,251,800																																																				14,537,518										1,464,834										2.522		0.009		27.2		0.283				1.900		1.966																				61.39		61.51

		2005		8,310,640		20,681,320		4,325,500																																																				14,735,807										1,470,917										2.513		0.009		27.4		0.294				1.872		1.942																				61.52		61.64

		2006		8,324,400		20,953,900		4,399,200		33,677,500		23,167,600		2,213,700		1,144,300		2,329,000		2,651,000		2,555,600		1,839,700		1,098,600		2,265,300		2,611,300		2,569,600		1,889,400		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				14,934,096										1,476,999										2.505		0.009		27.7		0.306				1.844		1.918																				61.29		61.44

		2007		8,331,660		21,178,800		4,515,600																																																				15,057,678										1,489,221										2.522		0.009		27.9		0.318				1.835		1.914																				61.15		61.32

		2008		8,338,920		21,403,700		4,632,000																																																				15,181,260										1,501,443										2.538		0.009		28.2		0.330				1.826		1.909																				61.03		61.21

		2009		8,346,180		21,628,600		4,748,400																																																				15,304,842										1,513,666										2.555		0.009		28.4		0.342				1.816		1.904																				60.91		61.10

		2010		8,353,440		21,853,500		4,864,800																																																				15,428,424										1,525,888										2.571		0.009		28.7		0.354				1.805		1.899																				60.79		60.99

		2011		8,360,700		22,078,400		4,981,200		35,420,300		24,337,600		2,259,200		1,192,200		2,441,100		2,511,600		2,769,700		2,173,600		1,140,100		2,367,800		2,475,800		2,754,200		2,252,200		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				15,552,006										1,538,110										2.587		0.009		29.0		0.366				1.794		1.894																				60.67		60.89

		2012		8,373,680		22,222,700		5,163,820																																																				15,624,871										1,545,317										2.631		0.009		29.2		0.378				1.803		1.909																		60.54		60.55		60.79		60.78

		2013		8,386,660		22,367,000		5,346,440																																																				15,697,737										1,552,523										2.675		0.009		29.5		0.391				1.810		1.924																				60.51		60.77

		2014		8,399,640		22,511,300		5,529,060																																																				15,770,602										1,559,730										2.718		0.009		29.7		0.403				1.816		1.937																				60.47		60.75

		2015		8,412,620		22,655,600		5,711,680																																																				15,843,468										1,566,936										2.761		0.009		30.0		0.416				1.822		1.950																				60.43		60.73

		2016		8,425,600		22,799,900		5,894,300		37,119,800		24,994,700		2,194,800		1,218,300		2,552,200		2,546,300		2,689,700		2,457,800		1,159,900		2,471,400		2,494,000		2,671,200		2,539,000		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				15,916,334										1,574,143										2.804		0.009		30.3		0.428				1.827		1.963																				60.38		60.71

		2017		8,461,140		22,880,900		6,093,660																																																				15,956,077										1,578,074										2.859		0.009		30.6		0.441				1.839		1.984																				60.34		60.68

		2018		8,496,680		22,961,900		6,293,020																																																				15,995,821										1,582,004										2.914		0.009		30.8		0.454				1.850		2.004																				60.37		60.75

		2019		8,532,220		23,042,900		6,492,380																																																				16,035,564										1,585,935										2.969		0.009		31.1		0.467				1.860		2.023																				60.40		60.81

		2020		8,567,760		23,123,900		6,691,740																																																				16,075,308										1,589,866										3.023		0.009		31.4		0.481				1.870		2.042																				60.43		60.87

		2021		8,603,300		23,204,900		6,891,100		38,699,300		25,400,700		2,195,800		1,186,700		2,625,700		2,656,100		2,559,300		2,663,400		1,128,000		2,531,700		2,594,100		2,541,200		2,718,700		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,115,051										1,593,796										3.078		0.009		31.7		0.494				1.878		2.060																				60.46		60.93

		2022		8,639,880		23,222,320		7,112,260																																																				16,140,641										1,596,327										3.141		0.009		32.0		0.507				1.891		2.084																				60.47		60.98

		2023		8,676,460		23,239,740		7,333,420																																																				16,166,230										1,598,858										3.203		0.009		32.2		0.521				1.903		2.106																				60.53		61.07

		2024		8,713,040		23,257,160		7,554,580																																																				16,191,819										1,601,389										3.266		0.009		32.5		0.535				1.914		2.128																				60.57		61.16

		2025		8,749,620		23,274,580		7,775,740																																																				16,217,409										1,603,920										3.328		0.009		32.8		0.548				1.923		2.150																				60.62		61.24

		2026		8,786,200		23,292,000		7,996,900		40,075,100		25,542,300		2,250,300		1,187,400		2,620,000		2,763,400		2,593,400		2,587,800		1,128,300		2,519,400		2,694,500		2,559,200		2,638,600		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,242,998										1,606,450										3.391		0.009		33.1		0.562				1.932		2.170																				60.66		61.32

		2027		8,810,660		23,307,820		8,184,820																																																				16,271,898										1,609,309										3.441		0.009		33.4		0.576				1.934		2.183																				60.69		61.40

		2028		8,835,120		23,323,640		8,372,740																																																				16,300,799										1,612,167										3.492		0.009		33.7		0.591				1.934		2.195																				60.75		61.50

		2029		8,859,580		23,339,460		8,560,660																																																				16,329,699										1,615,025										3.542		0.009		34.0		0.605				1.934		2.207																				60.80		61.60

		2030		8,884,040		23,355,280		8,748,580																																																				16,358,600										1,617,884										3.592		0.009		34.3		0.619				1.933		2.218																				60.84		61.69

		2031		8,908,500		23,371,100		8,936,500		41,216,100		25,692,100		2,321,000		1,215,100		2,589,800		2,834,200		2,698,600		2,466,900		1,154,400		2,488,500		2,753,100		2,656,200		2,514,300		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,387,500										1,620,742										3.641		0.009		34.6		0.634				1.932		2.229																				60.88		61.78

		2032		8,921,760		23,442,420		9,034,720																																																				16,438,439										1,625,780										3.660		0.009		35.0		0.649				1.913		2.220																				60.92		61.87

		2033		8,935,020		23,513,740		9,132,940																																																				16,489,378										1,630,818										3.678		0.009		35.3		0.663				1.894		2.211																				60.93		61.93

		2034		8,948,280		23,585,060		9,231,160																																																				16,540,317										1,635,856										3.696		0.009		35.6		0.678				1.875		2.202																				60.93		61.98

		2035		8,961,540		23,656,380		9,329,380																																																				16,591,256										1,640,893										3.714		0.009		35.9		0.694				1.856		2.193																				60.93		62.03

		2036		8,974,800		23,727,700		9,427,600		42,130,100		26,096,600		2,368,900		1,251,100		2,617,700		2,828,500		2,801,600		2,499,700		1,188,400		2,514,500		2,740,900		2,753,500		2,531,900		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,642,195										1,645,931										3.731		0.009		36.2		0.709				1.837		2.184																				60.93		62.08

		2037		8,985,720		23,812,840		9,476,000																																																				16,694,218										1,651,077										3.735		0.009		36.6		0.724				1.810		2.166																				60.92		62.12

		2038		8,996,640		23,897,980		9,524,400																																																				16,746,241										1,656,222										3.738		0.009		36.9		0.740				1.784		2.149																				60.84		62.08

		2039		9,007,560		23,983,120		9,572,800																																																				16,798,263										1,661,367										3.741		0.009		37.2		0.755				1.758		2.131																				60.76		62.05

		2040		9,018,480		24,068,260		9,621,200																																																				16,850,286										1,666,512										3.745		0.009		37.5		0.771				1.732		2.114																				60.68		62.01

		2041		9,029,400		24,153,400		9,669,600		42,852,400		26,530,000		2,376,600		1,275,500		2,679,900		2,799,100		2,869,600		2,598,600		1,211,400		2,573,300		2,710,700		2,810,200		2,625,000		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,902,309										1,671,657										3.748		0.009		37.9		0.787				1.706		2.097																				60.60		61.97

		2042																																																																																																														60.52		61.93

		2043																																																																																																														60.41		61.85

		2044																																																																																																														60.30		61.78

		2045																																																																																																														60.19		61.70

		2046																																																																																																														60.08		61.63

		2047																																																																																																												59.97		59.97		61.56		61.56

																																																																																Weights:				Delta Prod		0.8966%

																																																																																Youth		1.866

																																																																																Unemployed		1.000

																																																																																Aged		4.636
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Figure 2.2 - Canadian Wealth Transfer Index
(1976 to 2041)
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										1992		63.842573337		62.33																																1998				2.506		2.017

										1993		63.8245198182		61.83

										1994		63.716583885		62.33

										1995		63.6274457168		61.75
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StatsCan Data

				Population																																Participation Rate										Participation Rate														Employed										Unemployed														Productivity										Median Retirement Age

		Year		0 - 19		20 - 64		65 +		Total		15 - 64		15 - 19		20-24 M		25-34 M		35-44 M		45-54 M		55-64 M		20-24 F		25-34 F		35-44 F		45-54 F		55-64 F		20-24 M		25-34 M		35-44 M		45-54 M		55-64 M		20-24 F		25-34 F		35-44 F		45-54 F		55-64 F		Unemp Rate				20 - 64		20 - 24		25 - 54		55 - 64				20 - 64		20 - 24		25 - 54		55 - 64				WTI				1986 Dollars		Since 1976				WTI with Prod.				Total		Men		Women

		1971		8,597,036		11,602,709		1,762,337		21,962,082		13,766,925		2,164,216																																														No Data										No Data														18.8										No Data		No Data		No Data

		1972		8,560,085		11,851,979		1,807,496		22,219,560		14,073,277		2,221,298																																														No Data										No Data														19.5										No Data		No Data		No Data

		1973		8,511,162		12,127,503		1,855,177		22,493,842		14,399,375		2,271,872																																														No Data										No Data														20.0										No Data		No Data		No Data

		1974		8,455,311		12,448,303		1,904,832		22,808,446		14,762,262		2,313,959																																														No Data										No Data														20.0										No Data		No Data		No Data

		1975		8,405,276		12,779,320		1,957,679		23,142,275		15,127,470		2,348,150																						85.0%		95.2%		96.1%		92.7%		79.3%		67.0%		52.9%		51.5%		46.1%		30.8%		6.5%				No Data										No Data														20.1										No Data		No Data		No Data

		1976		8,349,020		13,078,076		2,022,697		23,449,793		15,467,175		2,389,099																						85.1%		95.4%		96.0%		92.5%		76.7%		67.4%		53.9%		53.3%		48.3%		32.0%		6.7%				8,615,000		1,528,400		6,102,200		984,400				565,200		178,300		343,300		43,600				2.962				21.2		0.000				2.962		2.962		65.00		65.00		65.00								65.69		65.00

		1977		8,272,592		13,364,112		2,089,641		23,726,345		15,771,110		2,406,998																						85.2%		95.3%		95.9%		92.4%		76.4%		68.9%		55.2%		55.7%		49.2%		32.1%		7.7%				8,811,600		1,550,200		6,261,400		1,000,000				669,000		213,800		401,200		54,000				2.927				21.6		0.019				2.872		2.873		64.92		65.08		64.67								65.38		64.92

		1978		8,176,864		13,631,218		2,155,885		23,963,967		16,054,159		2,422,941																						85.9%		95.6%		96.0%		92.9%		76.6%		70.3%		59.0%		58.3%		51.0%		32.7%		7.9%				9,124,900		1,597,400		6,503,300		1,024,200				721,700		218,700		443,700		59,300				2.847				21.6		0.019				2.793		2.794		65.00		65.08		64.83								65.10		65.00

		1979		8,073,513		13,898,129		2,230,563		24,202,205		16,326,199		2,428,070																						86.4%		95.7%		96.3%		92.7%		76.4%		71.3%		60.4%		59.4%		52.1%		34.0%		7.0%				9,486,600		1,667,900		6,753,900		1,064,800				658,200		198,000		408,900		51,300				2.747				21.6		0.019				2.696		2.697		64.92		65.00		64.75								64.77		64.92

		1980		7,992,556		14,217,969		2,305,753		24,516,278		16,635,835		2,417,866																						86.4%		95.4%		96.0%		92.6%		76.2%		73.0%		62.7%		61.6%		54.1%		33.7%		7.1%				9,793,000		1,713,400		6,998,200		1,081,400				683,900		209,900		422,700		51,300				2.684				21.7		0.024				2.622		2.622		64.83		65.00		64.33								64.51		64.83

		1981		7,901,733		14,541,370		2,377,279		24,820,382		16,910,540		2,369,170																						86.5%		95.3%		96.1%		92.8%		75.1%		72.9%		65.5%		64.5%		55.7%		33.7%		7.1%				10,120,100		1,749,400		7,272,000		1,098,700				719,800		217,000		452,300		50,500				2.617				21.7		0.024				2.556		2.557		64.92		65.00		64.67								64.28		64.92				Expo		Quotient

		1982		7,817,969		14,857,714		2,441,741		25,117,424		17,150,225		2,292,511																						84.4%		94.2%		95.2%		91.8%		73.6%		73.1%		65.6%		65.8%		56.3%		33.9%		10.6%				9,924,300		1,632,100		7,211,000		1,081,200				1,100,300		324,600		696,000		79,700				2.721				21.9		0.033				2.633		2.634		64.83		64.92		64.58								64.55		64.83				65.27		65.28

		1983		7,713,448		15,154,076		2,499,441		25,366,965		17,344,900		2,190,824																						84.3%		93.7%		95.1%		92.1%		72.3%		74.0%		67.6%		66.9%		58.2%		33.7%		11.5%				10,055,700		1,615,100		7,364,700		1,075,900				1,252,500		360,500		797,000		95,000				2.708				22.4		0.057				2.559		2.563		64.67		64.75		64.33								64.29		64.67				64.89		64.89

		1984		7,609,720		15,432,917		2,564,918		25,607,555		17,525,453		2,092,536																						83.8%		93.7%		95.0%		91.0%		71.1%		75.1%		69.7%		69.5%		59.0%		33.3%		10.8%				10,351,200		1,656,100		7,608,000		1,087,100				1,230,400		327,400		809,900		93,100				2.639				23.1		0.090				2.413		2.422		64.75		64.92		64.33								63.78		64.75				64.55		64.55

		1985		7,521,424		15,671,533		2,649,633		25,842,590		17,689,841		2,018,308																						84.0%		93.9%		95.3%		91.1%		70.1%		75.5%		71.3%		70.1%		61.2%		33.8%		10.1%				10,695,600		1,683,900		7,918,300		1,093,400				1,178,400		297,000		783,800		97,600				2.571				23.5		0.108				2.307		2.319		64.67		64.75		64.08								63.41		64.67				64.14		64.13

		1986		7,472,513		15,891,108		2,736,966		26,100,587		17,878,859		1,987,751																						84.6%		94.3%		94.9%		91.5%		68.6%		76.7%		73.6%		72.3%		60.7%		33.4%		9.1%				11,028,800		1,687,000		8,249,000		1,092,800				1,100,100		274,600		739,300		86,200				2.515				23.4		0.104				2.267		2.278		64.58		64.00		64.75								63.27		64.58				63.83		63.82

		1987		7,483,587		16,127,064		2,839,237		26,449,888		18,085,662		1,958,598																						84.5%		94.0%		95.0%		92.3%		66.5%		76.9%		74.3%		73.9%		63.9%		35.0%		8.4%				11,323,100		1,645,900		8,575,100		1,102,100				1,040,100		238,700		718,100		83,300				2.488				23.5		0.108				2.232		2.244		63.25		63.17		63.33								63.15		63.25				63.55		63.53

		1988		7,520,641		16,349,736		2,927,926		26,798,303		18,294,788		1,945,052																						85.0%		94.1%		94.8%		91.5%		66.6%		76.5%		74.9%		76.2%		66.6%		35.5%		7.4%				11,682,000		1,596,100		8,961,600		1,124,300				933,700		200,100		659,200		74,400				2.443				23.5		0.108				2.192		2.204		63.83		64.00		63.17								63.01		63.83				63.88		63.87

		1989		7,596,491		16,663,803		3,025,945		27,286,239		18,603,928		1,940,125																						84.9%		94.1%		94.7%		91.7%		66.2%		77.6%		76.5%		77.2%		67.6%		34.4%		7.1%				11,929,300		1,552,800		9,265,100		1,111,400				917,200		172,400		670,400		74,400				2.441				23.5		0.108				2.190		2.202		63.33		63.25		63.33								63.01		63.33				63.56		63.56

		1990		7,670,879		16,909,017		3,120,960		27,700,856		18,847,286		1,938,269																						82.9%		93.7%		94.3%		91.0%		64.9%		76.8%		77.5%		78.4%		68.7%		35.5%		7.7%				12,036,100		1,454,700		9,463,100		1,118,300				1,007,400		192,700		743,700		71,000				2.475				23.6		0.113				2.210		2.223		62.92		63.25		62.58								63.08		62.92				62.95		62.96

		1991		7,718,154		17,095,505		3,217,205		28,030,864		19,023,497		1,927,992																						81.5%		92.6%		93.7%		90.6%		62.6%		75.9%		77.5%		78.4%		70.0%		35.6%		10.0%				11,860,500		1,354,200		9,433,900		1,072,400				1,310,500		253,800		960,400		96,300				2.582				23.8		0.123				2.284		2.300		62.58		62.75		62.08								63.33		62.58				62.50		62.51

		1992		7,797,795		17,282,933		3,295,822		28,376,550		19,211,188		1,928,255																						80.3%		91.6%		92.8%		90.0%		62.1%		74.8%		76.4%		77.7%		71.1%		36.3%		10.9%				11,859,100		1,319,200		9,471,600		1,068,300				1,435,700		260,800		1,064,300		110,600				2.636				24.2		0.142				2.289		2.310		62.33		63.00		62.00								63.35		62.33				62.33		62.34

		1993		7,859,958		17,472,508		3,370,676		28,703,142		19,407,282		1,934,774																						79.5%		91.7%		92.9%		89.7%		61.0%		72.9%		76.2%		78.7%		71.9%		36.4%		10.8%				12,060,100		1,299,300		9,698,100		1,062,700				1,448,500		251,700		1,083,500		113,300				2.632				24.3		0.146				2.274		2.296		61.83		61.92		61.67								63.30		61.83				62.18		62.19

		1994		7,920,489		17,675,370		3,440,122		29,035,981		19,634,488		1,959,118																						79.5%		91.2%		92.7%		89.8%		60.3%		72.2%		76.1%		78.4%		71.5%		37.4%		10.0%				12,313,400		1,302,600		9,925,000		1,085,800				1,350,000		230,600		1,011,600		107,800				2.605				24.7		0.165				2.209		2.236		62.33		62.58		62.17								63.07		62.33				62.02		62.02

		1995		7,960,347		17,881,512		3,511,995		29,353,854		19,865,260		1,983,748		1,033,600		2,471,800		2,456,700		1,839,200		1,234,500		999,500		2,414,900		2,449,300		1,824,500		1,264,000		79.5%		91.1%		92.8%		89.8%		60.1%		72.1%		76.5%		78.8%		72.3%		37.4%		9.9%				12,647,167		1,300,000		10,155,400		1,078,300				1,389,644		207,200		935,300		96,200				2.572				25.0		0.179				2.150		2.181		61.75		62.25		60.83								62.87		61.75				62.01		62.01

		1996		8,004,785		18,085,116		3,581,991		29,671,892		20,098,095		2,012,979		1,031,800		2,443,600		2,522,700		1,913,200		1,253,300		995,200		2,389,300		2,512,400		1,900,800		1,283,400		79.5%		91.1%		92.8%		89.8%		59.9%		72.1%		76.9%		79.3%		73.0%		37.4%		9.8%				12,872,502		1,297,700		10,315,500		1,111,400				1,398,564		204,500		976,600		93,000				2.559				24.9		0.175				2.149		2.179																				62.09		62.10

		1997		8,023,952		18,323,690		3,663,332		30,010,974		20,354,095		2,030,405		1,036,100		2,410,000		2,584,000		1,984,800		1,277,100		998,500		2,357,300		2,569,600		1,975,700		1,309,100		79.5%		91.0%		92.7%		89.7%		59.7%		72.0%		77.2%		79.7%		73.8%		37.3%		9.8%				13,068,221		1,299,800		10,555,700		1,143,800				1,419,829		203,900		906,600		94,000				2.554				25.6		0.208				2.075		2.115																				62.40		62.43

		1998		8,025,001		18,539,112		3,737,072		30,301,185		20,588,284		2,049,172		1,044,300		2,370,000		2,643,700		2,051,300		1,312,700		1,004,200		2,318,900		2,622,000		2,048,400		1,346,300		79.5%		91.0%		92.7%		89.7%		59.5%		71.9%		77.6%		80.1%		74.5%		37.3%		9.7%				13,281,899		1,330,300		10,806,100		1,192,200				1,426,738		185,700		832,000		88,600				2.539				25.8		0.217				2.044		2.087																				62.42		62.47

		1999		8,204,100		19,034,000		3,891,200		31,129,300		21,115,700		2,081,700		1,057,000		2,330,600		2,692,200		2,122,800		1,355,200		1,014,300		2,282,400		2,662,200		2,125,700		1,391,600		79.5%		90.9%		92.7%		89.7%		59.3%		71.8%		77.9%		80.6%		75.3%		37.3%		9.6%				13,500,331										1,433,663										2.576				26.0		0.228				2.051		2.098																				62.36		62.41

		2000		8,233,000		19,312,000		3,960,900		31,505,900		21,416,600		2,104,600		1,067,900		2,304,900		2,725,300		2,198,100		1,401,100		1,023,400		2,257,500		2,689,000		2,206,300		1,438,500		79.5%		90.9%		92.7%		89.7%		59.1%		71.7%		78.3%		81.0%		76.0%		37.3%		9.5%				13,722,580										1,440,492										2.563				26.3		0.239				2.018		2.068																				62.09		62.15

		2001		8,255,600		19,591,000		4,030,700		31,877,300		21,715,500		2,124,500		1,080,100		2,295,900		2,740,000		2,263,700		1,456,900		1,035,000		2,248,100		2,699,600		2,276,000		1,495,300		79.5%		90.9%		92.7%		89.7%		59.0%		71.7%		78.6%		81.5%		76.8%		37.2%		9.4%				13,942,649										1,446,588										2.549				26.5		0.250				1.985		2.039																				61.84		61.92

		2002		8,269,360		19,863,580		4,104,400																																																				14,140,939										1,452,670										2.540				26.7		0.261				1.956		2.014																				61.84		61.91

		2003		8,283,120		20,136,160		4,178,100																																																				14,339,228										1,458,752										2.530				27.0		0.273				1.927		1.989																				61.52		61.63

		2004		8,296,880		20,408,740		4,251,800																																																				14,537,518										1,464,834										2.522				27.2		0.284				1.898		1.964																				61.39		61.51

		2005		8,310,640		20,681,320		4,325,500																																																				14,735,807										1,470,917										2.513				27.5		0.295				1.870		1.940																				61.42		61.56

		2006		8,324,400		20,953,900		4,399,200		33,677,500		23,167,600		2,213,700		1,144,300		2,329,000		2,651,000		2,555,600		1,839,700		1,098,600		2,265,300		2,611,300		2,569,600		1,889,400		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				14,934,096										1,476,999										2.505				27.7		0.307				1.842		1.916																				61.28		61.43

		2007		8,331,660		21,178,800		4,515,600																																																				15,057,678										1,489,221										2.522				28.0		0.319				1.833		1.912																				61.14		61.31

		2008		8,338,920		21,403,700		4,632,000																																																				15,181,260										1,501,443										2.538				28.2		0.331				1.824		1.908																				61.02		61.20

		2009		8,346,180		21,628,600		4,748,400																																																				15,304,842										1,513,666										2.555				28.5		0.343				1.814		1.903																				60.90		61.09

		2010		8,353,440		21,853,500		4,864,800																																																				15,428,424										1,525,888										2.571				28.7		0.355				1.803		1.898																				60.78		60.99

		2011		8,360,700		22,078,400		4,981,200		35,420,300		24,337,600		2,259,200		1,192,200		2,441,100		2,511,600		2,769,700		2,173,600		1,140,100		2,367,800		2,475,800		2,754,200		2,252,200		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				15,552,006										1,538,110										2.587				29.0		0.367				1.793		1.893																				60.66		60.88

		2012		8,373,680		22,222,700		5,163,820																																																				15,624,871										1,545,317										2.631				29.2		0.379				1.801		1.908																				60.54		60.78

		2013		8,386,660		22,367,000		5,346,440																																																				15,697,737										1,552,523										2.675				29.5		0.391				1.809		1.922																				60.50		60.76

		2014		8,399,640		22,511,300		5,529,060																																																				15,770,602										1,559,730										2.718				29.8		0.404				1.815		1.936																				60.46		60.74

		2015		8,412,620		22,655,600		5,711,680																																																				15,843,468										1,566,936										2.761				30.0		0.416				1.821		1.949																				60.42		60.72

		2016		8,425,600		22,799,900		5,894,300		37,119,800		24,994,700		2,194,800		1,218,300		2,552,200		2,546,300		2,689,700		2,457,800		1,159,900		2,471,400		2,494,000		2,671,200		2,539,000		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				15,916,334										1,574,143										2.804				30.3		0.429				1.825		1.962																				60.38		60.70

		2017		8,461,140		22,880,900		6,093,660																																																				15,956,077										1,578,074										2.859				30.6		0.442				1.838		1.983																				60.33		60.68

		2018		8,496,680		22,961,900		6,293,020																																																				15,995,821										1,582,004										2.914				30.8		0.455				1.849		2.003																				60.37		60.74

		2019		8,532,220		23,042,900		6,492,380																																																				16,035,564										1,585,935										2.969				31.1		0.468				1.859		2.022																				60.40		60.81

		2020		8,567,760		23,123,900		6,691,740																																																				16,075,308										1,589,866										3.023				31.4		0.481				1.869		2.041																				60.43		60.87

		2021		8,603,300		23,204,900		6,891,100		38,699,300		25,400,700		2,195,800		1,186,700		2,625,700		2,656,100		2,559,300		2,663,400		1,128,000		2,531,700		2,594,100		2,541,200		2,718,700		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,115,051										1,593,796										3.078				31.7		0.494				1.877		2.059																				60.45		60.92

		2022		8,639,880		23,222,320		7,112,260																																																				16,140,641										1,596,327										3.141				32.0		0.508				1.890		2.083																				60.47		60.98

		2023		8,676,460		23,239,740		7,333,420																																																				16,166,230										1,598,858										3.203				32.3		0.521				1.902		2.106																				60.52		61.07

		2024		8,713,040		23,257,160		7,554,580																																																				16,191,819										1,601,389										3.266				32.5		0.535				1.913		2.128																				60.57		61.15

		2025		8,749,620		23,274,580		7,775,740																																																				16,217,409										1,603,920										3.328				32.8		0.549				1.923		2.149																				60.61		61.24

		2026		8,786,200		23,292,000		7,996,900		40,075,100		25,542,300		2,250,300		1,187,400		2,620,000		2,763,400		2,593,400		2,587,800		1,128,300		2,519,400		2,694,500		2,559,200		2,638,600		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,242,998										1,606,450										3.391				33.1		0.563				1.932		2.170																				60.65		61.32

		2027		8,810,660		23,307,820		8,184,820																																																				16,271,898										1,609,309										3.441				33.4		0.577				1.933		2.183																				60.69		61.40

		2028		8,835,120		23,323,640		8,372,740																																																				16,300,799										1,612,167										3.492				33.7		0.591				1.934		2.195																				60.74		61.50

		2029		8,859,580		23,339,460		8,560,660																																																				16,329,699										1,615,025										3.542				34.0		0.605				1.934		2.207																				60.79		61.59

		2030		8,884,040		23,355,280		8,748,580																																																				16,358,600										1,617,884										3.592				34.3		0.619				1.933		2.218																				60.84		61.69

		2031		8,908,500		23,371,100		8,936,500		41,216,100		25,692,100		2,321,000		1,215,100		2,589,800		2,834,200		2,698,600		2,466,900		1,154,400		2,488,500		2,753,100		2,656,200		2,514,300		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,387,500										1,620,742										3.641				34.6		0.634				1.932		2.229																				60.88		61.78

		2032		8,921,760		23,442,420		9,034,720																																																				16,438,439										1,625,780										3.660				34.9		0.648				1.913		2.220																				60.92		61.87

		2033		8,935,020		23,513,740		9,132,940																																																				16,489,378										1,630,818										3.678				35.3		0.663				1.895		2.211																				60.93		61.93

		2034		8,948,280		23,585,060		9,231,160																																																				16,540,317										1,635,856										3.696				35.6		0.678				1.876		2.202																				60.93		61.98

		2035		8,961,540		23,656,380		9,329,380																																																				16,591,256										1,640,893										3.714				35.9		0.693				1.857		2.193																				60.93		62.03

		2036		8,974,800		23,727,700		9,427,600		42,130,100		26,096,600		2,368,900		1,251,100		2,617,700		2,828,500		2,801,600		2,499,700		1,188,400		2,514,500		2,740,900		2,753,500		2,531,900		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,642,195										1,645,931										3.731				36.2		0.708				1.837		2.184																				60.93		62.08

		2037		8,985,720		23,812,840		9,476,000																																																				16,694,218										1,651,077										3.735				36.5		0.724				1.811		2.167																				60.92		62.12

		2038		8,996,640		23,897,980		9,524,400																																																				16,746,241										1,656,222										3.738				36.9		0.739				1.785		2.149																				60.84		62.09

		2039		9,007,560		23,983,120		9,572,800																																																				16,798,263										1,661,367										3.741				37.2		0.755				1.759		2.132																				60.76		62.05

		2040		9,018,480		24,068,260		9,621,200																																																				16,850,286										1,666,512										3.745				37.5		0.771				1.733		2.115																				60.68		62.01

		2041		9,029,400		24,153,400		9,669,600		42,852,400		26,530,000		2,376,600		1,275,500		2,679,900		2,799,100		2,869,600		2,598,600		1,211,400		2,573,300		2,710,700		2,810,200		2,625,000		79.5%		90.8%		92.7%		89.7%		58.4%		71.3%		80.4%		83.9%		80.4%		37.1%		9.0%				16,902,309										1,671,657										3.748				37.9		0.786				1.707		2.098																				60.60		61.97

		2042																																																																																																														60.52		61.93

		2043																																																																																																														60.41		61.86

		2044																																																																																																														60.30		61.78

		2045																																																																																																														60.19		61.71

		2046																																																																																																														60.08		61.63

		2047																																																																																																														59.97		61.56

																																																																																Weights:				Delta Prod		0.8966%

																																																																																Youth		1.866

																																																																																Unemployed		1.000

																																																																																Aged		4.636
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Figure 2.2 - Canadian Wealth Transfer Index
(1976 to 2041)
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Figure 4.1 - Median Retirement Age in Canada
(1996 to 2047)
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		2019		2019

		2020		2020

		2021		2021

		2022		2022

		2023		2023

		2024		2024

		2025		2025

		2026		2026

		2027		2027

		2028		2028

		2029		2029

		2030		2030

		2031		2031

		2032		2032

		2033		2033

		2034		2034

		2035		2035

		2036		2036

		2037		2037

		2038		2038

		2039		2039

		2040		2040

		2041		2041

		2042		2042

		2043		2043

		2044		2044

		2045		2045

		2046		2046

		2047		2047



Exponential

Quotient

Year

Age

Median Retirement Age in Canada
(1996 to 2047)

62.0924078299

62.1000041238

62.4049970748

62.4303563504

62.4230847844

62.470746223

62.3613237176

62.413069361

62.0861970284

62.1542832353

61.8376241427

61.9172483768

61.8355955745

61.9085089221

61.5237212732

61.634254514

61.3917109633

61.5119274327

61.4227740282

61.5621366021

61.2823898163

61.4342799587

61.1431333083

61.3078965355

61.0195283913

61.1982038006

60.8976512697

61.0906403876

60.7774465838

60.9851340063

60.6588623229

60.8816160668

60.5418496009

60.7800214362

60.5034251621

60.762211323

60.4631949386

60.7431736397

60.4212229995

60.7229610077

60.3775718769

60.7016240767

60.3323026251

60.6792116065

60.3676273736

60.7444740409

60.3989639144

60.806668419

60.4263971057

60.8658727503

60.4500110073

60.9221631743

60.4698888932

60.9756140079

60.5219056236

61.0656583441

60.5697182446

61.1526239593

60.613393892

61.2365716682

60.6529998616

61.3175612182

60.6886035993

61.3956513088

60.7432199171

61.496674657

60.7935169627

61.5946397151

60.839557734

61.689600519

60.8814056912

61.7816102776

60.9191247423

61.8707213846

60.9254310448

61.9255151404

60.9285421683

61.9781146494

60.9285157314

62.0285614283

60.9254095995

62.076896328

60.9192818712

62.1231595435

60.8409939224

62.085558074

60.7619658486

62.0475773587

60.6822326862

62.0092323584

60.6018292952

61.9705376951

60.5207903524

61.9315076591

60.4098381069

61.8564140083

60.2993929061

61.7818623083

60.1894702958

61.7078497857

60.0800856643

61.634373655

59.9712542369

61.5614311201



		SUMMARY OUTPUT - BOTH SEXES

		Regression Statistics

		Multiple R		0.7410586674

		R Square		0.5491679485

		Adjusted R Square		0.5241217234

		Standard Error		0.8208968823

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		14.7754295547		14.7754295547		21.9261763672		0.0001854116

		Residual		18		12.1296904453		0.6738716914

		Total		19		26.90512

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.3985013495		1.8167558913		30.493090246		6.01040153291066E-17		51.5816359018		59.2153667973		51.5816359018		59.2153667973

		X Variable 1		3.4743775562		0.741985741		4.6825395212		0.0001854116		1.9155221531		5.0332329593		1.9155221531		5.0332329593

		SUMMARY OUTPUT - MEN

		Regression Statistics

		Multiple R		0.7758968367

		R Square		0.6020159012

		Adjusted R Square		0.5799056735

		Standard Error		0.7119817306

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.8023312747		13.8023312747		27.2279376354		0.0000580556

		Residual		18		9.1245237253		0.5069179847

		Total		19		22.926855

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.8034474267		1.5757119213		35.414752324		4.24128846020785E-18		52.4929969602		59.1138978932		52.4929969602		59.1138978932

		X Variable 1		3.358019212		0.6435403804		5.2180396353		0.0000580556		2.0059899966		4.7100484274		2.0059899966		4.7100484274

		SUMMARY OUTPUT - WOMEN

		Regression Statistics

		Multiple R		0.7393582646

		R Square		0.5466506434

		Adjusted R Square		0.521464568

		Standard Error		0.8817260074

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.8739464613		16.8739464613		21.7044789775		0.0001953185

		Residual		18		13.9939335387		0.7774407522

		Total		19		30.86788

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		54.529424157		1.9513789771		27.9440461322		2.80474499810292E-16		50.4297258824		58.6291224316		50.4297258824		58.6291224316

		X Variable 1		3.7129173894		0.7969674864		4.6588066044		0.0001953185		2.0385495359		5.3872852428		2.0385495359		5.3872852428

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 5 YEARS (ie - WTI starts 1976, Retirement age starts 1981)

		Regression Statistics

		Multiple R		0.9227540708

		R Square		0.8514750752

		Adjusted R Square		0.840050081

		Standard Error		0.4686510259

		Observations		15

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.3687341401		16.3687341401		74.5273966267		0.0000009623

		Residual		13		2.8552391933		0.2196337841

		Total		14		19.2239733333

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		53.1938327795		1.2004756438		44.3106305851		0		50.6003633259		55.7873022331		50.6003633259		55.7873022331

		X Variable 1		4.1237839513		0.4776809575		8.6329251489		0.0000009623		3.0918171819		5.1557507207		3.0918171819		5.1557507207

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 6 YEARS (ie - WTI starts 1976, Retirement age starts 1982)

		Regression Statistics

		Multiple R		0.9530809656

		R Square		0.9083633269

		Adjusted R Square		0.9007269375

		Standard Error		0.3611261986

		Observations		14

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		15.5127758529		15.5127758529		118.9519387292		0.0000001392

		Residual		12		1.5649455757		0.1304121313

		Total		13		17.0777214286

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.7721926305		0.9795402167		53.8744522469		0		50.6379578756		54.9064273854		50.6379578756		54.9064273854

		X Variable 1		4.2170251262		0.3866521472		10.9065090074		0.0000001392		3.3745824816		5.0594677707		3.3745824816		5.0594677707

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 7 YEARS (ie - WTI starts 1976, Retirement age starts 1983)

		Regression Statistics

		Multiple R		0.9448105705

		R Square		0.8926670141

		Adjusted R Square		0.88290947

		Standard Error		0.3811243319

		Observations		13

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.2886943727		13.2886943727		91.4848038265		0.0000011512

		Residual		11		1.5978133196		0.1452557563

		Total		12		14.8865076923

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.6058927069		1.1224178654		46.8683672339		0		50.1354663923		55.0763190216		50.1354663923		55.0763190216

		X Variable 1		4.1970846024		0.4388066929		9.5647688852		0.0000011512		3.2312770948		5.16289211		3.2312770948		5.16289211

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 6 YEARS (ie - WTI starts 1976, Retirement age starts 1982), QUOT DISCOUNT

		Regression Statistics

		Multiple R		0.9521663074

		R Square		0.906620677

		Adjusted R Square		0.8988390668

		Standard Error		0.3645437862

		Observations		14

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		15.4830153637		15.4830153637		116.5081067004		0.0000001559

		Residual		12		1.5947060649		0.1328921721

		Total		13		17.0777214286

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.5433647647		1.0108498735		51.9793949038		0		50.340912129		54.7458174003		50.340912129		54.7458174003

		X Variable 1		4.2982945663		0.3982154468		10.7938921016		0.0000001559		3.4306576566		5.1659314759		3.4306576566		5.1659314759





		





		1976		1976

		1977		1977

		1978		1978

		1979		1979

		1980		1980

		1981		1981

		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995



Expected

Actual

Year

Age

Overlay - Retirement age actual and expected

65.6912469045

65

65.3785755787

64.92

65.1036093193

65

64.7658713414

64.92

64.5074325939

64.83

64.2794135376

64.92

64.5467581236

64.83

64.2901175953

64.67

63.7827052462

64.75

63.4123569843

64.67

63.2738112707

64.58

63.1527214212

63.25

63.0142635267

63.83

63.0077980678

63.33

63.0773615742

62.92

63.3349016704

62.58

63.349804008

62.33

63.2989194963

61.83

63.0722445382

62.33

62.8674470733

61.75



		1982		1982

		1983		1983

		1984		1984

		1985		1985

		1986		1986

		1987		1987

		1988		1988

		1989		1989

		1990		1990

		1991		1991

		1992		1992

		1993		1993

		1994		1994

		1995		1995



Expected

Actual

Year

Age

Overlay - using six year lag

65.2650106736

64.83

64.8855059088

64.67

64.5517656616

64.75

64.1418362525

64.67

63.8281562697

64.58

63.5513981817

63.25

63.8758876242

63.83

63.5643902298

63.33

62.9485185834

62.92

62.499008448

62.58

62.3308486133

62.33

62.1838758305

61.83

62.0158225863

62.33

62.0079751367

61.75




_997102071.xls
StatsCan Data

				Population														Employed										Unemployed														Productivity										Median Retirement Age

		Year		0 - 19		20 - 64		65 +		Total		15 - 64		15 - 19				20 - 64		20 - 24		25 - 54		55 - 64				20 - 64		20 - 24		25 - 54		55 - 64				WTI				1986 Dollars		Since 1976				WTI with Prod.				Total		Men		Women

		1971		8,597,036		11,602,709		1,762,337		21,962,082		13,766,925		2,164,216				No Data										No Data														18.8										No Data		No Data		No Data

		1972		8,560,085		11,851,979		1,807,496		22,219,560		14,073,277		2,221,298				No Data										No Data														19.5										No Data		No Data		No Data

		1973		8,511,162		12,127,503		1,855,177		22,493,842		14,399,375		2,271,872				No Data										No Data														20.0										No Data		No Data		No Data

		1974		8,455,311		12,448,303		1,904,832		22,808,446		14,762,262		2,313,959				No Data										No Data														20.0										No Data		No Data		No Data

		1975		8,405,276		12,779,320		1,957,679		23,142,275		15,127,470		2,348,150				No Data										No Data														20.1										No Data		No Data		No Data

		1976		8,349,020		13,078,076		2,022,697		23,449,793		15,467,175		2,389,099				8,615,000		1,528,400		6,102,200		984,400				565,200		178,300		343,300		43,600				2.962				21.2		0.000				2.962				65.00		65.00		65.00								65.69		65.00

		1977		8,272,592		13,364,112		2,089,641		23,726,345		15,771,110		2,406,998				8,811,600		1,550,200		6,261,400		1,000,000				669,000		213,800		401,200		54,000				2.927				21.6		0.019				2.872				64.92		65.08		64.67								65.38		64.92

		1978		8,176,864		13,631,218		2,155,885		23,963,967		16,054,159		2,422,941				9,124,900		1,597,400		6,503,300		1,024,200				721,700		218,700		443,700		59,300				2.847				21.6		0.019				2.793				65.00		65.08		64.83								65.10		65.00

		1979		8,073,513		13,898,129		2,230,563		24,202,205		16,326,199		2,428,070				9,486,600		1,667,900		6,753,900		1,064,800				658,200		198,000		408,900		51,300				2.747				21.6		0.019				2.696				64.92		65.00		64.75								64.77		64.92

		1980		7,992,556		14,217,969		2,305,753		24,516,278		16,635,835		2,417,866				9,793,000		1,713,400		6,998,200		1,081,400				683,900		209,900		422,700		51,300				2.684				21.7		0.024				2.622				64.83		65.00		64.33								64.51		64.83

		1981		7,901,733		14,541,370		2,377,279		24,820,382		16,910,540		2,369,170				10,120,100		1,749,400		7,272,000		1,098,700				719,800		217,000		452,300		50,500				2.617				21.7		0.024				2.556				64.92		65.00		64.67								64.28		64.92

		1982		7,817,969		14,857,714		2,441,741		25,117,424		17,150,225		2,292,511				9,924,300		1,632,100		7,211,000		1,081,200				1,100,300		324,600		696,000		79,700				2.721				21.9		0.033				2.633				64.83		64.92		64.58								64.55		64.83				65.27		64.83

		1983		7,713,448		15,154,076		2,499,441		25,366,965		17,344,900		2,190,824				10,055,700		1,615,100		7,364,700		1,075,900				1,252,500		360,500		797,000		95,000				2.708				22.4		0.057				2.559				64.67		64.75		64.33								64.29		64.67				64.89		64.67

		1984		7,609,720		15,432,917		2,564,918		25,607,555		17,525,453		2,092,536				10,351,200		1,656,100		7,608,000		1,087,100				1,230,400		327,400		809,900		93,100				2.639				23.1		0.090				2.413				64.75		64.92		64.33								63.78		64.75				64.55		64.75

		1985		7,521,424		15,671,533		2,649,633		25,842,590		17,689,841		2,018,308				10,695,600		1,683,900		7,918,300		1,093,400				1,178,400		297,000		783,800		97,600				2.571				23.5		0.108				2.307				64.67		64.75		64.08								63.41		64.67				64.14		64.67

		1986		7,472,513		15,891,108		2,736,966		26,100,587		17,878,859		1,987,751				11,028,800		1,687,000		8,249,000		1,092,800				1,100,100		274,600		739,300		86,200				2.515				23.4		0.104				2.267				64.58		64.00		64.75								63.27		64.58				63.83		64.58

		1987		7,483,587		16,127,064		2,839,237		26,449,888		18,085,662		1,958,598				11,323,100		1,645,900		8,575,100		1,102,100				1,040,100		238,700		718,100		83,300				2.488				23.5		0.108				2.232				63.25		63.17		63.33								63.15		63.25				63.55		63.25

		1988		7,520,641		16,349,736		2,927,926		26,798,303		18,294,788		1,945,052				11,682,000		1,596,100		8,961,600		1,124,300				933,700		200,100		659,200		74,400				2.443				23.5		0.108				2.192				63.83		64.00		63.17								63.01		63.83				63.88		63.83

		1989		7,596,491		16,663,803		3,025,945		27,286,239		18,603,928		1,940,125				11,929,300		1,552,800		9,265,100		1,111,400				917,200		172,400		670,400		74,400				2.441				23.5		0.108				2.190				63.33		63.25		63.33								63.01		63.33				63.56		63.33

		1990		7,670,879		16,909,017		3,120,960		27,700,856		18,847,286		1,938,269				12,036,100		1,454,700		9,463,100		1,118,300				1,007,400		192,700		743,700		71,000				2.475				23.6		0.113				2.210				62.92		63.25		62.58								63.08		62.92				62.95		62.92

		1991		7,718,154		17,095,505		3,217,205		28,030,864		19,023,497		1,927,992				11,860,500		1,354,200		9,433,900		1,072,400				1,310,500		253,800		960,400		96,300				2.582				23.8		0.123				2.284				62.58		62.75		62.08								63.33		62.58				62.50		62.58

		1992		7,797,795		17,282,933		3,295,822		28,376,550		19,211,188		1,928,255				11,859,100		1,319,200		9,471,600		1,068,300				1,435,700		260,800		1,064,300		110,600				2.636				24.2		0.142				2.289				62.33		63.00		62.00								63.35		62.33				62.33		62.33

		1993		7,859,958		17,472,508		3,370,676		28,703,142		19,407,282		1,934,774				12,060,100		1,299,300		9,698,100		1,062,700				1,448,500		251,700		1,083,500		113,300				2.632				24.3		0.146				2.274				61.83		61.92		61.67								63.30		61.83				62.18		61.83

		1994		7,920,489		17,675,370		3,440,122		29,035,981		19,634,488		1,959,118				12,313,400		1,302,600		9,925,000		1,085,800				1,350,000		230,600		1,011,600		107,800				2.605				24.7		0.165				2.209				62.33		62.58		62.17								63.07		62.33				62.02		62.33

		1995		7,960,347		17,881,512		3,511,995		29,353,854		19,865,260		1,983,748				12,533,700		1,300,000		10,155,400		1,078,300				1,238,700		207,200		935,300		96,200				2.583				25.0		0.179				2.159				61.75		62.25		60.83								62.90		61.75				62.01		61.75

		1996		8,004,785		18,085,116		3,581,991		29,671,892		20,098,095		2,012,979				12,724,600		1,297,700		10,315,500		1,111,400				1,274,100		204,500		976,600		93,000				2.579				24.9		0.175				2.166

		1997		8,023,952		18,323,690		3,663,332		30,010,974		20,354,095		2,030,405				12,999,300		1,299,800		10,555,700		1,143,800				1,204,500		203,900		906,600		94,000				2.551				25.6		0.208				2.073

		1998		8,025,001		18,539,112		3,737,072		30,301,185		20,588,284		2,049,172				13,328,600		1,330,300		10,806,100		1,192,200				1,106,300		185,700		832,000		88,600				2.506				25.8		0.217				2.017

																																						Weights:

																																						Youth		1.866

																																						Unemployed		1.000

																																						Aged		4.636
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				X Variable 1

				SUMMARY OUTPUT

				Regression Statistics

				Multiple R		0.498

				R Square		0.248

				Adjusted R Square		0.206

				Standard Error		1.060

				Observations		20.000

				ANOVA

						df		SS		MS		F		Significance F

				Regression		1.000		6.665		6.665		5.927		0.026

				Residual		18.000		20.240		1.124

				Total		19.000		26.905

						Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

				Intercept		53.233		4.372		12.175		0.000		44.047		62.419		44.0472875769		62.4190576408

				Wealth Transfer Index		4.024		1.653		2.435		0.026		0.551		7.497		0.5514245306		7.4968505006

				RESIDUAL OUTPUT

				Observation		Predicted Y		Residuals

				1		65.1545665438		-0.1545665438

				2		65.012589961		-0.092589961

				3		64.6880490555		0.3119509445

				4		64.2894190949		0.6305809051

				5		64.0352185686		0.7947814314

				6		63.7648166675		1.1551833325

				7		64.1846840313		0.6453159687

				8		64.1314841759		0.5385158241

				9		63.8545356282		0.8954643718

				10		63.5787365962		1.0912634038

				11		63.3520364361		1.2279635639

				12		63.2435575695		0.0064424305

				13		63.0648140193		0.7651859807

				14		63.0564673729		0.2735326271

				15		63.1931414051		-0.2731414051

				16		63.6247601174		-1.0447601174

				17		63.842573337		-1.512573337

				18		63.8245198182		-1.9945198182

				19		63.716583885		-1.386583885

				20		63.6274457168		-1.8774457168





		SUMMARY OUTPUT - BOTH SEXES

		Regression Output For model 1

						Model 1

		Regression Statistics

		Multiple R		0.741

		R Square		0.549

		Adjusted R Square		0.524

		Standard Error		0.821

		Observations		20.000

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1.000		14.775		14.775		21.926		0.000

		Residual		18.000		12.130		0.674

		Total		19.000		26.905

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.399		1.817		30.493		0.000		51.582		59.215		51.582		59.215

		Wealth Transfer Index		3.474		0.742		4.683		0.000		1.916		5.033		1.916		5.033

		SUMMARY OUTPUT - MEN

		Regression Statistics

		Multiple R		0.7758968367

		R Square		0.6020159012

		Adjusted R Square		0.5799056735

		Standard Error		0.7119817306

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.8023312747		13.8023312747		27.2279376354		0.0000580556

		Residual		18		9.1245237253		0.5069179847

		Total		19		22.926855

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		55.8034474267		1.5757119213		35.414752324		4.24128846020785E-18		52.4929969602		59.1138978932		52.4929969602		59.1138978932

		X Variable 1		3.358019212		0.6435403804		5.2180396353		0.0000580556		2.0059899966		4.7100484274		2.0059899966		4.7100484274

		SUMMARY OUTPUT - WOMEN

		Regression Statistics

		Multiple R		0.7393582646

		R Square		0.5466506434

		Adjusted R Square		0.521464568

		Standard Error		0.8817260074

		Observations		20

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.8739464613		16.8739464613		21.7044789775		0.0001953185

		Residual		18		13.9939335387		0.7774407522

		Total		19		30.86788

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		54.529424157		1.9513789771		27.9440461322		2.80474499810292E-16		50.4297258824		58.6291224316		50.4297258824		58.6291224316

		X Variable 1		3.7129173894		0.7969674864		4.6588066044		0.0001953185		2.0385495359		5.3872852428		2.0385495359		5.3872852428

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 5 YEARS (ie - WTI starts 1976, Retirement age starts 1981)

		Regression Statistics

		Multiple R		0.9227540708

		R Square		0.8514750752

		Adjusted R Square		0.840050081

		Standard Error		0.4686510259

		Observations		15

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		16.3687341401		16.3687341401		74.5273966267		0.0000009623

		Residual		13		2.8552391933		0.2196337841

		Total		14		19.2239733333

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		53.1938327795		1.2004756438		44.3106305851		0		50.6003633259		55.7873022331		50.6003633259		55.7873022331

		X Variable 1		4.1237839513		0.4776809575		8.6329251489		0.0000009623		3.0918171819		5.1557507207		3.0918171819		5.1557507207

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 6 YEARS (ie - WTI starts 1976, Retirement age starts 1982)

		Regression Statistics

		Multiple R		0.953

		R Square		0.908

		Adjusted R Square		0.901

		Standard Error		0.361

		Observations		14.000

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1.000		15.513		15.513		118.952		0.000

		Residual		12.000		1.565		0.130

		Total		13.000		17.078

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.772		0.980		53.874		0.000		50.638		54.906		50.638		54.906

		Wealth Transfer Index		4.217		0.387		10.907		0.000		3.375		5.059		3.375		5.059

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 7 YEARS (ie - WTI starts 1976, Retirement age starts 1983)

		Regression Statistics

		Multiple R		0.9448105705

		R Square		0.8926670141

		Adjusted R Square		0.88290947

		Standard Error		0.3811243319

		Observations		13

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		13.2886943727		13.2886943727		91.4848038265		0.0000011512

		Residual		11		1.5978133196		0.1452557563

		Total		12		14.8865076923

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.6058927069		1.1224178654		46.8683672339		0		50.1354663923		55.0763190216		50.1354663923		55.0763190216

		X Variable 1		4.1970846024		0.4388066929		9.5647688852		0.0000011512		3.2312770948		5.16289211		3.2312770948		5.16289211

		SUMMARY OUTPUT - BOTH SEXES, RETIREMENT AGE LAGGED 8 YEARS (ie - WTI starts 1976, Retirement age starts 1984)

		Regression Statistics

		Multiple R		0.93737962

		R Square		0.8786805521

		Adjusted R Square		0.8665486073

		Standard Error		0.3946038484

		Observations		12

		ANOVA

				df		SS		MS		F		Significance F

		Regression		1		11.2777696953		11.2777696953		72.4270153713		0.0000068227

		Residual		10		1.5571219713		0.1557121971

		Total		11		12.8348916667

				Coefficients		Standard Error		t Stat		P-value		Lower 95%		Upper 95%		Lower 95.0%		Upper 95.0%

		Intercept		52.1763650052		1.2978730573		40.2014393558		0		49.2845231209		55.0682068896		49.2845231209		55.0682068896

		X Variable 1		4.2711687601		0.5018760104		8.5104062988		0.0000068227		3.1529191289		5.3894183912		3.1529191289		5.3894183912
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